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The black line shows the closing average price of fifty stocks, half industrials aad half railroads. The black area «} 
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Reawakening of Public Interest in Railroad Securities 


Credit Revives 


as the Properties Are Returned to Owners, But Conservative Managers D 





Future of 


the Roads Lies With the Interpretation of the New Law by the Interstate Con 


Commission Which Must Abandon Its Pre-War 


N the one week since the enactment of the new 


railroad law a thorough digest 


t of the provisions 


by the commission will play an important part in 


the reconstruction period. In the opinion of many 


Attitude 


contained in the measure has brought about a railroad men and bankers the commission. will Li? he excess, a 
crystallization of ideas and interpretations regard- handle this phase of the situation in a broad way nd shall pa 
ing its strong and weak points. ‘These are being As an indication of what may be expected in the the 
discussed widely, and while there have been differ- way of property values to be set by the Commis- PROBLEMS LED 
ences of opinion on certain points, the majority sioners preliminary figures submitted by the Valu- altiu ata 
opinion on the important clauses is favorable. The ation Bureau of the commission in the case of sev sk wae ph as the 
great experiment of placing the future of the trans- eral properties have been in excess of the compa- ” ; er es 
portation system of the United States in the hands nies’ own book valuation. Not only will the pro- the ) om the 
of the Interstate Commerce Commission is on; time visions of the law regarding the fix'ng of property Anne e hill lifted it 
alone will prove the wisdom of the step. value be followed, but present-day valués will be ss cieateinee Capea 

It is universally agreed that in giving the Inter- considered. onbans ‘ 
state Commerce Commission the power to initiate lhe constitutionality of the amended act is one | uw ig const 
and establish rates for the carriers a big stride in of the points receiving the most careful considera- cat ae i thal indication 
the right direction has been taken. In the past the tion of counsel for the railroad companies. The a ; his departure 
rulings of that body have been largely constrictive particular portion of the bill about which discussion F ha dee ceuanekans opin ae 
for lack of a base upon which it could rest the first has been aroused is Paragraph 5 of Section 422, ethan Aik acs nited States has 
timbers. for a constructive erection of rate struct- which reads: —— ; and those who 
ure. The new law provides not only a solid base “Inasmuch as it is impossible (without regula- shimsvinsien (it 4 hat the recent 
upon which a sane and lasting rate structure may tion and control in the interest of the commerce of leaiatnn he eme Court ind 
be founded, but it has planned for the builders of the United States considered as a whole) to estab- ahs that ’ ee ae 
that structure an outline of what it shall construct lish uniform rates upon competitive traffic which nee ee eae ’ ate btieads ide 7 
in the next two years. will adequately sustain all the carriers which are Sat aces ans i ( pererhiy 

In the section of the act providing for this, the engaged in such traffic and which are indispensable Seta 4 ea eae 
specific direction is given to the commission that to the communities to which they render the service evident ct , the law a 
rates shal! be initiated, regulated or established to of transportation, without enabling some of such ipplies to 1 this transition 
provide a return on the aggregate value of the rail- carriers to receive a net railway operating income se Te ite operation 


road properties equal to 5's 
valuation of railroad property 


this connection the 


per cent. thereon. In 


in excess of a fair return upon the value of their 
railway property held for and used in the service of 








Yearly Range of Relinad Securities Compared With the Pre-War Year I 914 | 
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England Taking Steps to Regain Her Trade Supremacy 





Commercial and Financial Penetration of Baltic and Balkan District a Recognition That Former German Rivalry 
Must Be Met Again Willing to Share These Markets to Enable Teutons to Meet Indemnity Payments, 
But Will Not Surrender Field--Foresight Shown In Approval of German Loans 


URING the two decades preceding the outbreak 

of the World War, if not in fact for a longer 
period, probably the greatest single influence on 
the world’s economic affairs was the trade contest 
between the British and German Empires. This 
contest—war if you like—was waged on every 
continent of the globe, and in practically every 
country on each continent. It extended everywhere, 
and its ramifications were as varied as the in- 
genuity of man could make them. 

Now the war is over and Germany is beaten. 
The British Empire has won. By the Treaty of 
Versailles Germany is shorn of her colonies, her 
ships and her trade routes. She has been denuded 
of her gold, and her banking and curreney system 
has had injected into it a tremendous volume of 
paper. England, thanks to her fleet, which cleared 
the German ships from the seas almost as soon 
as the war started, began to “ penetrate ” German 
world markets in 1915, and is now going after them 
more vigorously than ever. As a factor in foreign 
trade Germany has been relegated to a state of 
impotency hard to realize. Yet, by the very terms 
of the Treaty of Versailles, England and the other 
allies must help Germany back into world trade if 
ever the indemnity which they have assessed 
against her is to be liquidated, and the British 
German contest for world markets promises to go 


on again, with greater velocity than before. 


WHERE GERMANY STANDS 

The German situation, briefly, is this: Her con- 
querors have demanded an indemnity which, after 
the initial payments, will call for annual remit- 
tances ranging somewhere between $250,000,000 
and $750,000,000 for a term of thirty years. Ger 
many has no gold for these payments, and she can- 
not export her capital wealth without, in a very 
short time, wrecking herself and defaulting her 
treaty ob! gation Thus, she must export goods, 
at least to the value of the indemnity, in excess of 
her imports. Practically, she probably will have to 
accumulate a “ favorable” balance of trade gicate) 
than this, for her economic life will depend upon 
building up some credit structure outside of her 
own boundaries. ‘To do thi he must be helped; 
she must be allowed to regain o'd markets or to 
conquer new ones, whether she gives her goods out- 
right to the Allies or sells them to a third party 
and remits the proceeds. ; 

This must go on for thirty years, unless the 
indemnity is canceled sooner. Thirty yea s not 
a long time, as measured by the age of nation 
but it is long enough to build up stiong trade ties 
with other countric At the end of thirty years, if 
Germany has got markets for the purpose of liqui 


dating her indemnity payments, it is entirely prob- 
able that she will be able to hold them, and then, 
free from the shackles of the treaty, she will be in 
position to go ahead with the program which the 
war interrupted, so far as this program contem- 
plated the acquisition of a “ Weltmarkt.” 

Assuming, as it is popular and logical to do, 
that her potential economic and trade development 
lies to the East and South nto Russia and Siberia 
and down through the Balkan peninsula—her late 
enemies are likely, at the end of thirty years or 
sooner, as the case may be, to find her strong'y 
intrenched in that territory, with the cream of the 
trade hers. Then, with the advantage derived from 
the years of payment and because of the exporting 
system which she will have built up in order to 
meet her debts, it will be no simple matter for her 
enemies to wrest the trade from her. 

The British, with their usual long-headedness in 
trade matters, appear to have recognized this and 
are already combating it. Other nations may not 
see it; it is patent England does and is losing no 
time in getting “her lines out.” Brit'sh traders 
and bankers have been making agreements and ar- 
rangements with the Baltic States. A semi-official 
bank has been established in Lithuania under Lon- 
don dominance. The capital of the institution is to 
be £3,000,000 gold, advanced by a syndicate of Brit 
ish banks. Esthonia and Lettland are to receive 
similar advances and for corresponding purposes. 
A huge exporting, importing and banking concern 
is proposed for the States which formerly com- 
prised the Austro-Hungarian Empire, to be domi 
nated also by British interests. And of all the al- 
lied nations reports indicate that Great Britain is 
the most leniently disposed toward Soviet Russia. 


That is fighting Germany in her own field. Ap- 
parentiy, England is the only country doing this. 


ENGLAND’S POSITION 

England, too, stands as sponsor for the pro- 
posed international loan to Germany. That loan is 
to provide Germany with the raw materials she 
will need in rehabiliiating her commerce. All! com- 
petent observers admit the necessity of such an 
operation. Only England, thus far, has had the 
courage seriously to propose it. So, from surface 
indications at least, England is ready both to help 
Germany into the world markets and then to meet 
her in competition, :o far as Eastern and South 


eastern Europe is conceined. There is nothing to 
indicate that England is willing to open other mar- 
kets to her, and, unl economic necessity require 
it later on, there is no reason for supposing she 
will 


Thus the contest for trade between Britain and 
Germany, while again full of potentialities for 
world cover, appears to be shaping itself primarily 
for conquest of European markets, with side shoots 
into Asia and Africa. The lineup is clearly evident, 
and the United States is not ineluded, and prob 
ably will not be unless this country makes heroic 
and altogether unexpected and improbable strides 
in its direction. The shutting out of American 
goods—at least on direct sales by Americans to the 
ultimate consumer, sales which would net # the 
American sellers all the profits in the transaction 

may have a beneficial influence here, by lower 
ing the cost and increasing the supply of products 
which our own consumers require and want, but 
that is another story. What is to be considered 
here is the probable method by which the European 
markets will be replenished. 

And in this respect a recent utterance of the 
Paris Temps throws an inteiesting and rather new 
light on the subject. The paper, which is regarded 
as the semi-official mouthpiece of the French For- 
eign Office, discussed at some length what it was 
pleased to call the “ contest between the dollar and 
the pound sterling.” It talked about the possibili- 
ties of London being restored to its pre-war power 
in international trade and the chances of its re- 
gaining its influence on regulating foreign ex 
change Then it took up an alleged proposal of 
American interests to supply raw materials to cer 
tain Europear countries, notably Germany, on a 


a sort of 


“ 


contingency basis, receiving in return 
privilege over the articles manufactured from these 
materials.” 

“If this American program is realized on a 
large scale what will be the result? ” asks the 
Temps. ‘“ American producers will directly provide 
the manufacturers of European countries, where, 
thanks to the rate of exchange, labor remains much 
cheaper than in America. They will make Europe 
work for them at a cheap rate. That would be a 
great advantage for the country of the dollar. 

“Things would have a very different appear 
ance if the European nations, victorious and con 


suered, belligerent and neutral, should group them- 
Ives under the leadership of England to recon- 


seive 





stitute their economic life among themselves. Cred 
its would be asked of neutrals, who would find 
profitable employment for their gold. There would 


always be the security of the labor of the indebted 








countries, but this security would no longer be 
curity for American creditors. Further, foodstuff 
and raw materials would | sought in Russia Is 
Russia capable of supplying them? That is an 
other matter. But the exchange market might an 
ticipate realitie At the mere news that Euro] 
wa organizing herseif to do ithout the L nited 
>t the aolla t H 

“ American credit and the financial organization 
of Europe are not really incompatible remedies. It 
l en natural to consider them concurrently.” 

Something of this organization of Europe, on a 
basi ndependent of the United States, may ai 
ready have taken place. There were reports, which 
appeared to have some substance, in circulation last 
week that England and France are shortly to ex- 
port to us a considerable amount of gold, said to 
} anywhere hetween $50,000,000 and $250,000,000 


The ostensible purpose of ese shipments is to 
meet the $500.000,000 Anglo-French loan maturity 


lich fatis due Oet. 15 next, and which, of course, 


EFFECT CONSIDERED 


But it is quite within the realm of the probable 
that in sending this gold, at a time when at least 
Gret Britain 1 truggling to get away from a 
paper currency and back to the solid foundations of 


gold cover for her circulating notes, England, and 
possibly some of the others, have an eye for the 
psychological. There has been so much said about 
the “bankruptcy of Europe,” and the foreign ex 
change market has done so much to substantiate 
these stories, that more than a few here believe 
them, and doubtless some of the exchange deprecia- 
tion may be charged te this account. If this is so 
—it is not a unanimous opinion, but one very widely 
entertained—the actual sending of large shipments 
the idea of Euro- 





of gold would do much to dispel 


pean bankruptcy, and, as the Temps says, the ex- 
change market might anticipate matters by “ dis 
counting ” the return to normal, with consequent 
fall in the dollar and advance in the pound, the 
france and the other media of European exchange. 

A fall in the dollar would expedite shipments to 
Europe, and this, in view of what has gone before, 
may seem anomalous to the argument. It is not 
altogether. As is generally understood now, a pre- 
mium on dollars in Europe makes buying here dif- 
n this market. If the 
I;uropean countries were intent merely upon selling 
to us, and not buying from us, then the present 


ficult and accelerates sales 


tate of the foreign exchange market would have 
its advantages for them. But, again to quote the 
Temps, the Russian production of raw materials 
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Digging to the Root of the Income Tax Exemption Evil 





Professor of Finance Holds That.a General.Tax,Applicable to All Securities, Would Have No 


ippreciable Effect 


on the Borrowing Power of States or Municipalities, and Would Close the Taxless 


By GEORGE E. PUTNAM, 

Professor of Finance, Washington University 
ove of the strongest popular arguments for the 
exemption of Federal Farm Loan bonds from 
the income tax is that these bonds are quasi-public 
in character, not unlike State and municipal bonds. 
Just as the latter are used for the purpose of im- 
proving the condition of urban life, so farm loan 
bonds are issued for the purpose of promoting the 
interests of the agricultural classes. And very 
naturally the claim is made that since municipal 
bonds are specifically exempt from the Federal 
income tax, the same privilege should be accorded 
to Federal farm loan bonds. 

It is unnecessary to review in this connection 
the evils of tax exemption under a régime of pro- 
zressive taxation. It is sufficient to note that so 
long as ore class of securities is tax exempt it will 
be possible for those having large incomes to 
escape their equitable share of the tax burden; and 
it is equally certain that there will be renewed de- 
mands for the extension of the tax exemption 
privilege to other forms of quasi-public securities 
on the ground that they are entitled to the same 
consideration now accorded to State and munic- 
ipal issues. 

At the root of the whole tax-exemption evil, 
therefore, lies the fact that State and municipal 
bonds are specifically exempt from the Federal in- 
come tax. This is not as it should be. So long as 
our tax rates are progressive the income from all 
securities should be taxable. But according to con- 
stitutional lawyers of high standing, State and mu- 
nicipal bonds would be exempt from Federal taxa- 
tion even in the absence of any specific statutory 
exemption. The basis for this contention is to be 
found in the long series of Supreme Court decis- 
ions which have 1epeatedly reaffirmed the doctrine 
that the Federal Government cannot tax the in- 
strumentalities of the States, because the power to 
tux involves the power to destroy, and it was never 
intended that the Federal Government should have 
the power to destroy the States. 

TAXING POWER OF STATES 


The earliest of these decisions were concerned 





with the taxation of Federal agencies by the States. 
In MeCulloch versus Maryland, growing out of the 
attempt of the State of Marvland to tax the notes 
and operations of a branch of the Second Bank of 
the United States, the Supreme Court, by Chief 
Justice Marshall, held that “the States have no 
power, by taxation or otherwise, to retard, impede, 
burden or in any manner control] the operation of 
the constitutional laws enacted by Congress. * * * 
If the States may tax one instrument employed by 
the Government in the execution of its powers, they 
may tax any and every other instrument. They 
may tax the mail; they may tax patent rights; 
they may tax the papers of the Custom House; 
they may tax judicial processes; they may tax all 
the means employed by the Government to an ex- 
cess which would defeat all the ends of govern- 
ment. This was not intended by the American 
people. They did not design to make their Gov- 
ernment dependent on the States.” 

As a result of this and subsequent decisions, it 
is an unquestionable law of the land that no State 
can impose a tax upon the agencies or instrumen- 
talities by which the Federal Government performs 
its functions. This is precisely as it should be. In 
most States the property tax rate ranges around 2 
per cent. which, to the holder of a 4 per cent. Fed- 
eral bond would be equivalent to an income tax of 
50 per cent. Now, if the States were permitted 
to levy such taxes on the holders of Federal bonds, 
not only would the price of bonds be materially re- 
duced, but the market price would vary widely from 
bdne State to another on account of the variations in 
local tax rates. In other words, the States would 
seriously impair the borrowing power of the Fed- 
eral Government. 

The doctrine that the Federal Government can- 
not tax the agencies of the State Governments was 
brought over bodily from the earlicr decisions with 
reference to the taxation of Federal agencies by 
the States. In the most recent case of importance, 
namely, Pollock versus Farmers’ Loan and Trust 
Company, decided in 1895, which involved the con- 
stitutionality of a Federal income tax law, it was 
held that the tax was a direct tax so far as it ap- 
plied to the income from real estate or persona] 
property, and must, therefore, be apportioned 
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Field to Wealthy “Dodgers” 


among the States according to their population. 
With regard to the taxation of income from munic- 
ipal bonds, the court said: “It was long ago de- 
termined that the property and revenues of munic- 
ipal corporations are not subjects of Federal taxa- 
tion. The same want of power to tax the property 
or revenues of the States or their instvrumentalities 
exists in relation to a tax on the income from their 
securities.” 
POWER TO DESTROY 

The purpose of the Sixteenth Amendment to the 
Constitution was to erable Congress to enact an 
equitable income tax law. The amendment states 
that Congress “ shall have power to lay and collect 
taxes on income, from whatever souree derived, 
without apporticnment among the several States 
and without regard to any census or enumeration.” 
To the layman this amendment would seem clearly 
to empower Congress to impose a tax on the income 
from State and municipal bonds under a general in- 
come tax law. but on the other hand the claim is 
made that the words “from whatever source de- 
rived” were intended to remove all discrimination 
between the sources that could already be taxed 
without apportionment and the sources that could 
be taxed only threugh apportionment; in other 
words, to put all sources of income in the same 
category so far as apportionment is concerned. 
Such an interpretation would scarcely countenance 
the Federal taxation of State and municipal bonds 
because, whether or not thé tax was apportioned, 
these bonds have been held to be beyond the taxing 
power of the Federal Government. 

It has already been shown that in its original 
application the “ power to destroy ” doctrine was 
sound. It served to prevent the States from im- 
pairing the credit of the Federal Government. But 
now the questicn arises: Is the doctrine valid in 
its new setting? Would the power to levy an in- 
come tax on the instrumentalities of the States in- 
volve the power to destroy’? Would the imposition 
of a Federal tax on income from all] sources, in- 
cluding the bonds of States and municipalities, im- 
pair the borrowing power of these Goveinments ? 

It should be noted in this connection that if the 
Federal Government had the power to impose a 
special tax upen the bonds of States and munic- 
ipalities, it would have the power to destroy those 
Governments. Suppose, by way of illustration, 
that a Federal tax of 20 per cent. were imposed on 
the income from all State and municipal bonds at a 
time when the prevailing rate of interest was 5 per 
cent. In that case 5 per cent. municipal bonds that 
had previously sold at par would now sell at ap- 
proximately 80, because at that price investors 
would receive the current rate of return after pay- 
ing the tax. It is assumed, of course, that the tax 
is a special tax, that the rate of interest remains 
the same, and that there are other securities, non- 
taxable, which investors can purchase. Under these 
conditions, a mun’cipality would find it necessary 
to pay an interest rate of 6.25 per cent. on all new 
issues, whereas before the imposition of the tax 
it could borrow at 5 per cent. Obviously, a special 
tax on State and municipal bonds would impair the 
borrowing power of the State and local Govern- 
ments. 

TEST OF CONSTITUTIONALITY 

The Sixteenth Amendment does not give Con- 
gress power to levy a special tax on incomes, but 
instead a tax cn income “ from whatever source de- 
rived.” Now the effect of a general tax, applicable 
to all income, is quite unlike that of a special tax. 
A general tax, if moderate in amount, could have 
no appreciable effect upon the borrowing power of 
the States and their municipalities. All income- 
yielding securities would be taxable alike—there 
would be no taxless field to which the investor 
could repair for the purpose of tax evasion. If, 
before the imposition of the tax, 4 per cent. munic- 
ipal bonds and 6 per cent. industrial bonds were 
selling at par, an income tax of 20 per cent. would 
not affect the price of either security. It would 
merely reduce the net yield of the municipal bonds 
to 3.20 per cent. and of the industrial bonds to 4.80 
per cent. All net yields would be in the same rela- 
tion to one another as before, while the rates at 
which these yields were capitalized would be re- 
duced by the amount of the tax itself. The price of 
bonds, therefore, would not fall unless the tax rate 

was so high that it discouraged the accumulation of 





capital or, same thing, caused 
investors t savings. In that 


event the Y economic reason fo? 


declaring under a new 





“rule of rea r ccessive taxes would 
be unconstitutior far the courts have 
not venture te it the test of con- 
stitutionalit e t itself, and it now 
seems that any te aracter would be use 
less; for, in a ¢ productive resource 

like those of the the danger of pe: 

manently raising t es and materially re 
ducing the I f es through excessive 
taxation t é h considering. 

It will d by some that in 
asmuch a ate and municipal 
bonds fror iproved the credit 
of State ar ts, the repeal of the 
exemption mpair their credit 
TI arg but it is wholly 
uperticia course, that special 
tax ¢ t of a bond. In the 
case of the | né the tax-exempt 
3%es have 19, while the first 
4155, exempt ncome tax, all State 
and local ta g certain exemptions 
from taxe elling at approximately 
95—a yield to the 1.56 per cent. If the 
3J2s were t { e taxes as the 4% 
their car 4 be 83.33 instead of 99. 
In other wor t a one-thousand-dollar 
Liberty r f pe cent. is $156.70 
higher than it v vere taxed on the 
same ba 
SUPREME COURT 1ISLED 

The pren tremendous volume 
of outstandir nds by virtue of tax 
exer} ! tleulated owing to 
the multiplicit id the fact that there 
are no tax e bor h fair comparisons 
may be é tter of common know!l- 
edge t t d municipal bonds 
in the t been materially im- 
proved ti if clause of the Federal 
income tax on a bond 
will depre ec al exemption will 
enhance its } n the credit of the 
debtor corporat herefore, conferred 
a favor upon t a! Governments in 
exempt ncome tax, a favor 
which the Cor expressly authorize 
A future ¢ even further and pro- 
vide that Go oaned to the States 
and their mun at an interest rate 
of 2 per cent e favors were subse- 


quently with one seriously contend 


that the bor ng e States and munic- 
ipalities was therel g impaired? 
The Supreme ‘| n, has been misled by 


two false a hat because the tax 


power in the hand involved the power 
to destroy it wou langerous to grant 
the power to the vernment; secondly, 
that a general in 


from all sou 


applicable to income 
he price of State and 


An Incentive 
to Save 
















s of goods and mate- 





3 ad ced bond prices de- 

d It is believed that the 

of ng has reached its 

and consequently it would 

seem to buy high yielding 

bonds, as both principal and in- 

come should increase in value 

with the gradual return of more 
normal living costs. 
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could 


, 
bonds when only a special tax 


municipal 
borrowing power of the Stat 
and local Government In view of the 
the court to distinguish between special and gen 
mport of the 


actually impair the 


that the obvious 


eval taxes, it follow 
Sixteeenth Amendment should prevall 
obvious, but also 


not only be 


cause it import i because the 


economic basis for the “ power to destroy ” doctrine 


is invalid 


failure of 


In time, no doubt, the Federal courts must rec- 
oynize that some precedents outlive their useful 
ness ina d where economic conditions are rap 
il changing, and that a new doctrine ts needed 
expre for the purpose of preventing the Fed 
eral Government from conferring special favor 
upon the States. Inasmuch as the Constitution cor 
tains no clause either forbidding the taxation o 


the instrumentalities of the States or authorizing 


¢ 


they be granted special favors through tax 
support this new doctrine a 


But untib 


that 


would 


nption, it 
lorically as it supported fhe old one 
Congress has the ceurage to face the constitutior 
repealing the special exemption clause 


the Federal income tax law, the Supreme ¢ 
no opportunity to reconsider its “ pe 


la r 
destroy doctrine or to harmonize it with tne 


facts of economic lite 


Expanded Credits and Their Relation to Rising Prices 


Difference Between Commercial and Speculative Loans Pointed Out 


Cause Rather Than the Result of Increased Credit 





High Costs Found to be Frequently the 


Lessened Production Would Follow 


Restriction of Legitimate Bu3iness Demands 


JAQUETTE 


O NE is led to believe the y eponderanes: »f intel- 
livent opinion to be on the affirmative side of 


the question Phat increased credit ll, pe ‘ 
mean higher price Many isine men sa 

some college professor iv ves. the bankine cor 
raunity and the Federal Reserve Board say yé It 
i- a formidab'e group of authoritie Yet, with a 


due re spect to suc h a weight of brains and exper 


ence, the proposition seems only partly true; a 


least it tatement should be qualified in several! 
very important way 

Very frequently that high 
themselves the cause of expansion of credits on a 
supposed di- 


t happen prices are 
very large seal his reverses the 
If the 


increased in the 


rection of thing reneral run of commodity 


prices ha ratio statisticians as- 


sert, then it should ordi 


require about twice th 


nary amount of money to finance norma! busine 
and busine as we all know, including until vers 
recently an cnormous export track far and away 


above its usual volume 


More than a vear ag 


nto a bank to get a little seasonal capital wa 





gone 
viumb ing ! ook anyw! e from $150,000 to 
$200,000 to do the work that $100,000 would have 
accomplished before U In the ear that ha 
elapsed ne then h po on has m mproved 
and the circumstance ma be taken as typical of 
what confror \ commercial borrower At a 
conservat © ! te omn cla’ loan 
a: distinguished from loans made for speculative 
purposes ha\ increased in vo'ume anywhet fro! 


per cent. as a re iit of higher price 


other 


bt to 1b 
pi ice that have been boosted through quite 


cau 
THE PURPOSE OF 


Loans made for 


\ LOAN 
the purpose of engaging in pro 


duction, and so increasing the supply of essential 
commodities, have 1 tendency toward lower price 

opinion the expansion of 
a difficult 


the machinery of 


According to current 


loans will, per se, raise prices; vet it 


proposition to understand when 
the theory 


into the work kiverything depend 


is taken apart and one peers, as it were, 


ipon the pur 
made, whether or not 


pose for which the loan is 


prices are raised, or affected at all A manu 
facturer will, in the normal conduct of his business 
borrow so much money to finance purchases of raw 
materia A credit ts made; that | money 


form of check been created, and 


ised to make purchases 


tokens in the have 
the money i 


Analysis of the ituation seems ordinarily to 


stop here It pointed out that the supply of 
money-tokens has been enlarged. the volume of 
b ng power has been increased in so much and 
the result should be an upward tendency of price 
But the analy tops short of its mark and point 


to a false « When a loan is negotiated 


for purposes of legitimate production, raw material 
is bourcht to the end of converting it into finished 
product iseful alable commoditie These com 
modities are later turned on the market, increasing 
the supply of consumable goods, and so acting as a 
tendenc toward lower price f a common-sense 


4 } 


proposition means anything With the proceeds of 


the sale of his manufactured goods the borrower in 
question pays off his bank loan and wipes out the 
token-mone) 

In normal and quieter times hundreds of thou 


of b isiness 


from twice to ten times a year 


sand men repeat this process anywhere 


and money is bor- 
all in the conduct of 


rowed aggregating billions, 


essential production. Yet we hear not of such 
credit 


the other hand, it is easy to 


causing high prices, nor of inflation. On 


imagine how prices 
would be affected and what inflation would be pro- 
duced, were this essential borrowing checked; for 
the conduct of production is essentially dependent 
upon credit, and without it would come to a stand- 
still. . 


But there are other kinds 


nade to increase the supply of essential commodi 
tie there are loans made on a very extensive 
ale to finance purely speculative activities, either 
ritic or commoditie What proportion 

these bear to strictly “legitimate credits” would 
no doubt be difficult of conieecture, since it is not 


of a bank to inquire of its good borrow 
It is 


ers what they intend to do with the money 


reasonably safe to assume that loans of this class 
forn ‘ arge portion of the billions of dollars’ 
wort f cre standing on the books of the banks 


The effect of thi credit 
easily be calculated. Undoubtedly they serve to put 
highe 


nce, in the case of money borrowed for specu- 


type of upon prices can 
YI I I 


lative purposes, no commodity is created to add to 
ting stock, the supply of token-money is by 
o much increased, and its spending on a consider- 
able scale tends to produce inflation of values. In 
By the time it be 


flation is by nature contagious 





col a fever and extends to the general price lis, 
leace of thought begin to denounce it and say 
that it is caused by an cxecessive amount of bank 
loar The unfortunate aspect of speculative loans 
is that, with available credit facilitic so used, the 
actual producers of goods find it difficult to get 


have to pay the higher rates established 


I peculators bidding for funds. Legitimate pro- 
duction is penalized and curtailed in so far and the 
' 


» ultimately raised. 


The common point of view, together with the 


point of view, regards the expansion of 


credits, per se, as the cause of high prices, with 
al banker or economist 


only here or there a heret 


in opposition It give &, impression, unfortu 


that there is an arbitrary 


rrent, 
to the expansion of loans, which, if it is 


hecome ¢ 
fixed limit 
not carefully observed, will entail consequences. In 
this connection the recent report of the Federal 
Reserve Board is of interest 
TEST OF CREDIT SYSTEM 

The board that the 
large volume of credits is undoubtedly the cause 
of prevailing high prices, without making distinc- 
as to the kinds of cred'ts, whether commercial 
The report says in part: “While 
3oard will always be mindfu! 


appears to take the view 


tion 
or speculative. 
the Federal 


> *1 
reserve 


af the nterdepe ndence oft Cagait and industry and 
the influence exerted on prices by the general 
volume of credit, the board nevertheless cannot 


to be an arbiter of prices.” It dwells upon 
“deflation” so that 


assume 


the necessity of accomplishing 


the volume of credit may be reduced to “normal”; 
this is to bring about a proper balance between the 
“volume of credit and the volume of concrete 
thing 

Ielsewhere in the report there are indications 


that the distinction is 1ecognized between essential 


and unessential borrowing, «and one is led to believe 


that the 


speculative 


term “inflaton” is used in respect to 
s made of inducing 
would be healthy and 
almost the 


characteriza- 


loans, Mention 


liquidation.” Some 
One 


scripture quotation in tts 


“healthy 


some statement has 


unhealthy. 


ring of a 


: “It must never be forgotten that 


tion of credit, viz 





cted by credit 
on credit. 
The 
a credit system must be found in 
the produc- 
impression is 


productive industry is profoundly : 
Modern 
life-giving 





conditions. business is done 


One of its principles is credit. 
ultimate test of 
what it does to promote and increase 
Nevertheless the 
chiefly interested in reduc 
just how much 


tion of goods.” 
given that the board is 
ing the amount of loans, all loans; 
except that they must come down to 
“normal.” It revives the notion that eredit is in 
some way inherently incapable of expansion beyond 


is not clear 


a certain fixed limit. 

Old-time ideas of credit have undergone much 
the same shock that came to the small boy with his 
tov balloon who had been accustomed to blowing it 


of loans than those 


up only so far, fearful that it would burst. Some 
came along and blew it up four times the 


Wartime de 


expanded them far bi 


one Cisé 


normal size and noihing happened 
ipon credit facilitic 


le conservatives, horror-struck, 


mands 

7 « mal’? whi 
yond “normal,” whi 
waited for the collapse which did not come, nor has 


is shows any signs of coming. wegal provisions 


having become 


more and more generous, goid re 


serves are now at a low point which, once upon a 


time, was regarded a impossible of attainmen 


Reserve act was onee severely c1 


The Federal 
cised because it imposed no actual fixed limit on the 
expansion of ioans, but made the system elastic to 
the needs of the borrowers. The system has since 
shown that its elastic quality is its most desirable 
feature 
As to the so-called “inflation limit” on loan 

there are diffe 


what constitutes inflation, and a 


notorious rences of opinion as t 
to the cause of it 
expansion of credits is frequently the result 
stead of the cause of inflated values. According to 
the above theory, loans may be increased until ap 
to their 


reached. 


security or 


This hints 


prehension or doubt arises as 
until the limit of confidence is 
that the limit on commercial credit is purely a p 
chological matter, as indeed it is in part, for law 
makers have regarded this point as a major one in 
deciding on the proper amount of gold reserve 
What is the norma! limit to the expansion of 
credits? How large should the outstanding amount 
of loans be? In this connection Lincoln’s fam: 
comment on the length of a six-footers’s legs 1 
ommends 
reach the ground. 


itself—they should be long enough to 
In regard to the amount of out 
standing loans, it is clear it should be great enough 
to meet the requirements of normal production. If 
credit facilities, because of arbitrary restrictions or 


other reasons, are not equal to the demand 
legitimate business, the final result will be lessened 
increased competition for all manu 


products and 


production, 


factured mflation of values and 
prices. 


To Promote British Trade 


ITH the object of extending banking facilities 

to British trade in foreign countries, a new 
scheme of international importance is impending. 
The enterprise is to be called the Peninsular and 
Oriental Banking Corporation, Ltd., and Lord Inch 
and O. Steamship 
Line are wel! known, is named as Chairman. In 


cape, whose interests in the P. 


addition, says the American Chamber of Commerce 
in London in describing the project, Lloyd’s Bank 
the London County and Westminster, and the Na 
tional and Provincial Bank of England will take a 
participatig interest in the new venture, though thx 
Chamber understands that applications from the 
stockholders of the P. and O. Shipping Company 
will be given preference 

The authorized capital of the corporation is 
placed at £5,000,000 (£2,000,000 paid up), with the 
It is intended, says 
the Chamber, to open branches of the corporation 
at all the ports where the P. and O. 


its allied mare Wd lines operate 


head office located in London. 
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Finds “‘Boundless Wealth’’ of United States a Fallacy 


Correspondent Traces Extravagance, Waste and Lessened Production to Careless 


National Abundance 


Any Country, Save, Perhaps, the South Sea Islands 


I’ has become habitual for many prominent men 
to speak of the national wealth of America a: 


though such wealth was without limit. The Con- 





gressional Record teem vith statements of the 
“boundless wealtl the “« ous wealth,” the 
‘almost limitless weaith ’_of this country. This 
has been r peated so oiten that has been accepted 
by many as an admitted fact. This fallacy has been 


tucit!y assumed in unguarded expressions by eminent 
sociologists and economist ind in a few imstances 
by financiers. Much of the extravaganes and waste 
of government is due to this careless premise, while 
Icssened production of commodities is another result 
of this mental! attitu 

Yet this assertion of great national! wealth will 


not bear investigation for a moment. As a matter 





of fact, both nationa and as dividuals, we are 
and always must, tn e nature of things, remain 
poor. 

We must understand what makes a condition of 


weuith or poverty. and here there need be no con- 
fusion in terms. W peak of a man as wealthy 


i 


when he has a la ¢ I ve} 


2 


wants, a surpit 
natural term of life it unpleasant effort. Toa 
limited extent a natior rich (in so far as a nation 
can be rich) when its st commodities and fixed 
productive wealth (as land) is far in advance of its 
needs. And so the converse is true that a man is 
commonly regarded as poor when his avuilable re 


sources are less than need (real or supposed ) 





or when sustained effort is necessary to meet hi 


immediate necé 
NEEDS OF MEN 

When the situation analyzed it is at once seen 
that nations are neve: h and cannot be in the 
nuture of things, and, in a larger sense, the indi- 





vidual cannot be rich except in rare instanees, and 





then only when every part of the social machine is 
functioning regularly. Wealth in an individual is 
precarious because, as in the recent coal strike, that 
part of the social machine producing fuel cease 


1 
part to function; the so-called rich man was then 
no more able to get ample coal than the poor man 
because, under public distribution, only 500 pounds 
wus delivered to any man; money would not procure 
coal, the rich man, so far as coal wus concerned, 
was as poor as the poor man. This condition Is 
always imminent. 

In determining the existente of great national 


wealth it is necessa to consider the immediate 
needs of men collective In a general way these 
wants may be grouped in six classes: Food, cloth- 
ing, fuel, shelter, transportation, and !iquid capital. 
For any nation to be rich it must have in a col 
lective sense a large surplus of the things repre- 
sented by these group Phere is collectively in 


America no surplus of any of these things, and, fon 
thrxt matter, in any other country in the world 
unless it be possibly in some of ¢] small South 
Sea or tropical islands 

As to food wealth: While scientific methods of 


canning, storing, preserving and dehydrating foods 


SOK 
eels 
ert 
Syren, 


business men generally. 
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LIQUID CAPITAL SHORTAGE 








Can Discover No Surplus of Commodities Needec 


e great’ mproved and have perm tted smail ac 
ations, st rapidly increasing population ha 

made these accumulations relatively small. The 
fact that within a short time two great IJurope an 
nations have been within four and « weeks of 


tal exhaustion of their entire food stocks has 


iuxht a realization of the danger of this situatior 
nee an extra strain 1s placed on production of d 
tribution by such a condition as war for example 
4t hest the national stocks of food are good on 
fora “ months. Cessation * »roduction for on! 


* months would place millions face to face with 


CONTINUED PRODUCTION 


ie peris! e nature of food makes large a¢ 
ation extremely diffieult. Mxecept in f 
nonperishables accumulation mut o he 
tion, and as to these interest ands 
Lrgre are a continuing deterent to large accu 
ms. Iividently, then, peak « 
tiona \ th we eanne ‘ ¢ beca 
ere not ch accumu Oo ) ods as ¥ 
t hea rtion of ealtl 
The same is true of clothing, which though 1 
per able is food has a very limited fe 
and the world has never accumulated larre 


clothes. Here it is evident that productio: 
ous and persistent to meet imm«: 


ints Ve can hardly find great n nal wealth 


ations of clothing commodit 


ne ame true of shelter. thourh to a 
stent. There seems to be a general impres 
hat a house is immortal because it sometimes la 


ond the life of one generation, but thers 


onstant destruction of houses and the modern 


udency to build cheaply has further shortened the 
the house; also the constant increase in 


yilntion makes constant new construction 


tive. We now have as a chronic condition a 
‘tage amounting to an actual need of 1,00¢f 0) 
homes in America alone, and this largely us a res 


partial cessation of building extending over on 


vo years. It is therefore plainly evident that we 


« no surp!us in shelter, but on the contrary we 


not even building to meet the actual present 


the condition as te 1] was brought Yr 


r attention during the recent coal strike and? 


articularly to the people of the West. There was 


general strike, it being limited to the bitumino: 


mines, and even as to these mines there was a pro- 


uetion estimated at 40 per cent. normal. Never 


theless we were almost at onee aware of the lack 
rplus. Ress savs that the most dansrer ex ‘ 
nent ever male by man was movine his civili 


ion into the cold northern climates, where prox- 
tv to na coal stove was a life necessity We soon 
nd during the strike that thirtv days’ stoppage 


} } ’ + + i . ‘ ] 
roduction orought avout a state ot poverty and 


not only national but which was mdividual 


e pub 


cle pi ved the 


. + c a a yi} +) 
udmini- tration Of 1uel «ist tor 


( 
rich man along with the poor man. 


{ lion of Our 
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These are serious questions The 
Institute deals with them construc 
tively, concretely, in the most pra 

tical and result-getting way 
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Ss tocks 


HERE was decided improvement in stock mar- 
ket prices last week, due largely to the advance 
in exchange and the favorable decision which the 
United States Steel Corporation received from the 


Supreme Court in the Government’s dissolution 


suit. The rumor that England and France would 
send gold here was also a factor of importance. As 
avainst this, however, was the knowledge that 
the credit available for a forward movement was 
lacking Money rates were not unusually high, 
but in that the vere above nofmal there Was the 
hint of sharp advance f the market made more 
demands on loan accommodation, and t! caused a 
bit of hesitation on the part of traders. Normally 
t mivht have wen expected that the new develop 


ment would have led to an upturn much more sharp 
than that which took place When it is remem 
bered that part of the advance was the result of 
short covering it can be realized that real buying 


tor tony account ts at iow ebb except on the part of 


professional traders, who are looking for quick 
turn 
In the forward movement the industrials were 


the leaders, the railroads being displaced, and in 
many cases suffering recessions because of the 
switching of interest Also there was profit tak 
ing in the rails, and this appeared early in the 


week rhe really remarkable fact was that some 

of the speculative rails did not react more under 

the pressure of such selling Of the industrials 

the Steels were in better demand, and there was a 

decided advance in the oil shares, especial! those 

of the producing companies, impelled by the short 
‘ 


age of petroleum and the rising price for crue 


Ajax Rubber Gains 4'2—There were report 
during the week that tire prices were to be aad 
peculative buving of the rub 


vanced. This lea to 
ber share At its low of the week this tissue ol 


fered an attractive dividend eld 


American Can Advances 2';—There was some 
extensive short covering in this 

American Car and Foundry Up 442.— th sie 
was unusually active, trading amounting to some 


16.000 share The dividend polices of the company 


places it in the investment rather than the specu 


lative cla 
1) 
American Ice Gains 1!,—There was a sma 
amount of buying, attiacted apparently by the high 
' 


a4lividend yleid to be obtained 


7 iddend 


American Linseed Off 27,—-Selling ex d) 
the shares were a bit heavy. Trading was not on a 
large scale 

American Snuff Advances 9's Che annual re 
port showed ¢ xeclient earning 


American Sumatra Tobacco l p >44—Ilhere was 
some exten ‘ peculative buying n tl 6 
The hare close ome 10 points above then lo 
« Lie Vea 

American Woolen Gains |, The shares 1 eC 
ove une. Selling pre e exerte i 
ime Lite . i ‘ he p (quick but er 
boul u u pu her <ho 
Was atletiple 

Baldwin Locomotive Advances 44,-—'1 equip 
ment companie are lacing much bette ne 


than in the tatter part of L919 

Baltimore & Ohio Off 24,—-Speculative sent 
ment switched from the tails to the industrials, an 
the tormer had to bear up under profit taking 

Rethlehem Steel Advances 4%—The good earn 
ings. posivon of this compan) as established | 
the report of fast year, and it is expected that ur 
der conditions obtaming now income account ought 
to improve maiella 


Caddo Oj Gains 44,—There was hea pecu 
lative buying of the share impelled by the crude 
shortage which exist: 


Canadian Pacific Lp 24,—-The recovery in 
Canadian exchange was to the benefit of this stock 
‘the shares have been under quiet accumulation on 
Ai; rece-s'on 

Cerro de Pasco Advances 2—The improved sen 
timent in the stock market was reflected in the a 
tion of this stock Krom near their low for the 
year the shaies moved up to 4&4, closing at the 
hush for the week. Even with a low price for 
copper this company as a low-cost producer can 
make good profits. 

Chandler Mators Up 5'44—The stock was placed 
on a $10 annual basis by the declaration of a quar 
terly dividend of $2.50 a share 

Chicage & Alton Off 3'44—Profit-taking sales 
depressed the issue. 

Chicago, Milwaukee & St. Paul Loses 17,—The 
low-priced rails were not m active demand, and 
speculative holders took profits that had accrued 
during the previous week 

Chicago & Northwestern Advances 1-—There 
Was a good investment demand for this stock, which 
is now |] points above the low made on Feb. 13 


Chicago, Rock Island & Pacific Loses 244—This 
low-priced rail was under pressure from profit 


taking. The January earnings statement showed a 
noteworthy increase in operating income. 


Columbia Graphophone Gains 344—Short cov- 
ering was in evidence to a marked degree. 


Consolidated Gas Advances 4',.—There was a 
good investment demand for this stock. The trad- 
ing was not in large volume. 

Corn Products Up 5—The influence of an ear 
ings statement showing $23 g share for the com 
mon made itself felt when the market showed 
strength. 

Crucible Steel Gains 27,—The prospect of stock 
dividends if the Supveme Court holds that they are 
not taxable has seiyed as a stabilizing influence 
A 


or these pare 


Cuba Cane Sugar Advances 244—-Some specu 
lative buying was attracted to the issue- when the 
industrials came into favor. 

Delaware, Lackawanna & Western Up 4',—In 
vestment buying accounted for the advance. Cer- 
tuin of the high-priced rails were in better demand 


} 


than for several week 


Endicott-Johnson Off 2')—there was some 
heavy liquidation of long stock. The shares have 
lost caste with the speculative following. 


Famous Players-Lasky Gains 6!,—Shorts cov- 
ered their commitments and a rapid advance was 
brought about. 


General Motors Up 17—The bear crowd in this 
issue had to bid for the shares at advancing prices 
when the market turned strong. 


B. F. Goodrich Gains 5'4—Those who had gone 
short of the stock on the strength of reported new 
nancing covered their commitments. 


Inspiration Copper Advances 24,—It was re 
ported that the company would not have any diffi- 
culty with the Government ever pust tax pay 
ments, its provisions having been ample 


international Mercantile Marine Up 4!4—There 

ere rumors that the company had been buying in 

the preferred shares in the open market, which 
wouid improve the position of the common stock. 


Keystone Tire and Rubber Gains 9',—There 
as a big short interest in the shares, and covering 


resulted Im a sharp upturn 


Mexican Petroleum Advances 10',—The crude 
oil shoitage led to extensive buying of the oil 
nar oOo! tne producing companics 


Missouri Pacifie Loses 25,—The stock was un 
der pressure from profit-taking sales. The shares 
re still well above their low ior the year, only a 
mall proportion of the recent gain having been 


National Lead Gains 2—There was a moderate 
amount of investment buying in the stock ef this 
company 

New York Air Brake l p 3!2—With the dividend 
yield more than [0 per cent,, some good buying 
Was brought into the issue. 

New York Central Loses 4,—A moderate de 
cline, following tue advance which has taken piace, 
vas to be expected when profits were taken 

New York, New Haven & Hartford Down 2 
There was some heavy liquidation of speculative 


holding 


Pan American Petroleum Gains 5!,—This issue 
Was in hea demand by those who were speculat 
ny n the o 

Pere Marquette Loses 14,;—Speculative hold 
img ere reieased in the switeh which traders 


made trom the rails to the industrial: 

Pierce-Arrow Gains 444—Professional trade) 
were heavy operators in this issue 

Pressed Steel Car Advances 2—The railroad 
are beginning to orde; heavily of equipment. This 
augurs well ior the eainings of this company 
Republic lron and Steel Up 44,—After touching 
low for the year the shares rallied sharply on 


@ ivy 
short covering 

Southern Pacitic Gains 15,—Operating income 
for Januat hows a pronounced gain. 


Studebaker Up 54 —There was sume extensive 
buying of the issue for long account, after a dip to 
near the low fer the year. Earnings are considered 
highly satisfactors 

Stutz Motor Gains 744—The company has ree 
ommended a stock dividend of one-fifth of a share 
This, however, contingent on an increase in cap 
ital, which will be voted on by stockholders shortly. 

Union Pacific Advances 14—There was heavy 
buving of the issue, most of which was for invest- 
ment account, 

United States Food Products Gains 6'—Short 
covering Was instrumental in lifting the shares. 

United States Rubber Up 744—Reports that the 
rubber companies were about to advance tire prices 
were in circulation, these leading to speculative 
buying of the shares 

United States Steel Gains 37,—The Supreme 
Court ruled in favor of the company in the Gov 
crnment’s dissolution suit 

Wabash Preferred A Loses 2'4-—Pressure was 
exerted against the shares by profit taking, a sub- 
stantial advance having taken place on the wave of 
buying in the low-priced rails: 

Worthington Pump Up 534,—The company re 
ported earnings of better than $17 a share on the 
common stock for last year. 


Forces Swaying Stocks and Bonds 


Bonds 


EAVY trading continued in the bond market 

last week, with considerable of the activity 
centred in the foreign group, particularly the 
Anglo-French 5s, which moved up to above 98, this 
being the best price they have touched on the pres 
ent rise, which began a few weeks ago, when the 
bonds sold around 9342. At the present price the 
vield is over 8 per cent., as against 14 to 15 pet 
cent. when the advance first started. It is said 


that the buying has been of the good variety, and 


the demand, which it is thought the result of 
news that-the loan would surely be paid off at ma 
turity on Oct. 15, appears yet to be filled. The 
railroad group during the week was again active 


with prices ruling rather irregular. Tractions we: 
fairly active most of the week, with the undertons 
very irregular. The industrial section was only 
moderately active, and prices generally were down 
Compared with other weeks, the demand for mu 
nic pals howed some improvement, especia!ly 10} 
bonds offered at bargain prices, of which there are 
many at the present time. The Liberty loans were 
heavily dealt in, with advances being made in a 
few of the issues 

An issue of $3,000,000 6 per cent. bonds of th« 
Brooklyn Edison Company, Inc., was offered and 
sold to the public last week by the Guaranty Trust 
Company of New York at 92%, a price yielding 
more than 7 per cent. on the investment. The of 
fering was a part of the Series B 6 per cent. bond 
of which a tovral of $5,000,000 has veen authorized 
by the company and approved by the Public Servic 
Commission. The bonds will mature Jan. 1, 1930, 
and interest is payable Jan. 1 and July 1 without 


deduction for any Federal income tax not in exces 


of 2 per cent. The bonds are redeemable at th 
option of the company, upon thirty days’ notice, at 
105 and interest on any interest dat 1 roceeds ( 
the issue will be used, it is said, to reimburse the 
company in part for expenditures aiready mad 
for extensions and improvement Since Oct. ! 


1912, according to President M. S. Sloan, the com 
pant hue expended 316,000,001 fOr addition 

fixed property, against which only $8,500,000 pa 
value of securities have heretofore been issuc« 


The plant and property account of the compa: 


carried at about $42,000,000, excee: Wict I 
amount of it secured lebt, ncluding th 
$5,000,000 bonds. Dividends at the rate of p 
ecnt. per annum have been paid since 1904 


Another public utility issue brought out durin 


the week was one of $5,503,500 ten-vear 7 per cen 
convertib debenture rol bona of the Detre 
Edison Company, offered by Coffm & Burr an 


spencer Trask & Co. of New York, at a p 


yield 7 per cent. The bonds, in addition to be 
convertible between March 1, 1922, and S« 
1929, at the option of the holder nto paid 
hares of the capital stock of the compar al pa 


are redecmabie on and after March 1, 1924, and 
before March 1, 1928, at 105 and interest, ar n 
or after March 1, 1928, and before maturity at L 
and interest on sixty days’ prior notice Phe De 
troit Edison Company, incorporated in 190 doe 
he enulire commercial electric lghti anda in 
trial power busness in the city of Detroit, and als 
ve Various e¢1lies, Villuges and ownshij} 


tributary to Detroit, the combined population o 


the territory served being estimated to excee 
1.100.000 (;ross earnings, according to the com 
puny, have hown substantial and uninterrupt 
gains for the past seventeen calendar years, ha 
ing increased from $063,547 for 1903 to $16,498.39 
for 1919. The surplus earnings over mortgag: 


bond interest for the year ended Dec. 31, 1919, we 

equal to over three and three quarter times annua 
interest’ requirements of all of the outstanding 
debenture bonds, including the present issue of 


$5,506 500. 


Liberty Loans Active—The 3 were in fair'y 
good demand and sold up from a low of 94.40 to 
around 95.64. The rest of the group was activel) 
dealt in, and gains were made in some of the 
sues, although toward the end of the week pric: 
were inclined to touch lower level The second 4 
moved up from a low of 89.20 to 9.70, fallin« of 
later to around 89.40; the first 4% advancce 
from 90.90 to 91.30, declining slight!’ to 91.26: the 
third 444s moved vv from 92.10 to 92.40; the Vic 
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Money 
OTH quotable and actual ease appeared in the 
money market at the end of the week. Of 
the two, probably the latter was the more notable, 
for rates did not fall very far, while conditions 
were decidedly improved. Early in the period con- 
ditions were stiff, thanks to the very unsatisfac- 
tory Federal Reserve Bank statement of the pre- 
vious week and the continued demand for com- 
mercial funds, together with the dwlindling re- 
serves, both in the Federal Reserve Bank and in 
the member banks. But by the end of the week 
conditions were better. The improvement, con- 
fined almost exclusively to sentimental improve- 
ment, served to put call money on the Stock Ex- 
change down to 6 per cent. and brought to this 
centre a larger amount of available funds than 
had previously been seen in some little time. 

Most of the better sentiment had to do with 
the reports of big gold shipments shortly to be ex- 
pected from London and Paris. In view of the 
way gold has been going out of the country and 
reserves have been coming down in all of the Re- 
serve Banks, this was welcome news, even if the 
reports did lack substantiation. The optimists 
jumped to the conclusion that with the arrival of 
the alleged shipments of the yellow metal the Re- 
serve authorities would relax. their much-talked-of 
restrictions on credit expansion and that all would 
be well again. 

This is taking an extreme- view. It might oe 
pointed out that since last Fall the Reserve Banks 
have lost something like $180,000,000 in gold from 
their reserve holdings. And last Fall the system 
as a whole was in none too strong position. At 
the present time the injection of $100,000,000 gold 
would hardly suffice to re-establish the Reserve 
System, although, of course, it would help greatly. 
Even if the extreme estimates of $250,000,000 gold 
to come from Europe should be realized, and if all 
of this gold should find its way into the Federal 
Reserve system, there would be no legitimate 
reason for relaxing whatever credit restrictions 
there may be. Conservative bankers, including the 
heads of practically all the large local institutions, 
are absolutely opposed to any iet-up in the present 
attempts to liquidate the general credit situation, 
and no easing is likely to follow. Incidentally, it 
seems highly improbable that we will get any such 
amount of gold as $250,000,000. We probably will 
get some, but the total is more apt to be some- 
thng between $50,000,000 and $100,000,000 than 
$250,000,000. 

The Federal Reserve Bank of New York made 
some strides toward improvement the past week. 
Its statement showed an advance in the ratio of 
reserve to combined note and deposit liabilities 
from 37.6 per cent. to 38.1 per cent., and the re- 
serve of gold and lawful money held against de- 
posit liabilities, after setting aside 40 per cent. of 
gold for note cover, stood at 36 per cent., com- 
pared with 35.2 per cent. the previous week and 
the low record of 33.9 per cent. two weeks ago. 

Net deposits came down $67,483,000, due chiefly 
to contractions in member banks’ reserve deposits 
and those of the Government of $33,680,000 and 
$46,338,000, respectively. A rather interesting 
feature of the deposit account was the contraction 
of the item “uncollected items and other deduc- 
tions from gross deposits’ in the resources and in 
“deferred availability items” in the liabilities. 
The former receded $84,232,000 to $141,034,326, by 
far the lowest it has been in a long time, while 
the latter fell off $69,096,000 on the week. These 
contractions probably reflect a more speedy move- 
ment of collections among the banks, possibly due 
to opening up of transportation and communication 
after the storm, and probably partly because of 
efforts made to quicken all transactions between 
the banks. 

In the consolidated gold account there was a 
loss of $15,987,000. In the item gold and gold cer- 
tificates the Bank lost $20,507,000, reflecting the 
withdrawal of slightly more than this sum for ex- 
port to South America. The other items in this 
account, however, gained slightly, so that the net 
loss was reduced a little more than $4,000,000. 

Outstanding notes again moved forward, in- 
creasing $5,407,000 to $831,694,000, another new 
high record. This, perhaps, was the most un- 
favorable feature of the report. 

In the matter of borrowings from the Bank, 
member inst'tutions contracted their debits by 
$42.994,000. They contracted their borrowings on 
Government paper by $48,601,000, but increased 
their borrowings on other paper by $5,607,000. 


’ 


The Bank decreased its holdings of bills bought in 
the open market by $2,647,000, so that on the 
whole loan account there was a falling off of $44,- 
641,000. However, it increased its contingent 
liability as indorser on bills re-discounted with 
other Reserve Banks by $20,000,000 to $67,950,000, 
the second largest amount this item has shown to 
date. 

In the Clearing House display the most favor- 
able feature was a contraction of $28,586,000 in 
re-discounts, bills payable, acceptances and other 
liabilities. This was the first contraction reported 
since the week of Jan. 10, when the total was 
$995,578.000. A week ago the total was $1,142,- 
710,000, the largest on record. Last week it was 
down to $1,114,124,000. Excess reserves came 
down $32,493,600 to $2,699,060, but this has long 
since lost its significance. Loans were advanced 
$594,000 and demand deposits increased $13,- 
633,000, while Government deposits increased 
£23,000. The Government deposits in the actual 
statement were $18,052,000 and in the average 
they were $18,023,000, which about balances the 
account and probably means that the minimum 
has been reached. 


Stocks Transactions—Bonds 
STOCKS, SHARES 


Week Ended March 6 





1920 1919 1918 

Monday oe HOT OT TOS, 060 B22, S88 
‘Tuesday 17, 19) 2TS,S35 
\Wednesday IST.OR5 28,120 
Thursday Sot, ; G51 30: 34.625) 
Mriday : SOG DDO 1.007 500 SD, 444 
Saturday : U6, HK 722,094 262,16 

Total week 23 yedtbed, Dodoo 4,707,166 2,005, 198 
Year to date HOTT M5 2S,TS1,SO01 27,424,455 


BONDS, PAR VALUE 





Monday .. $14,478,600 $12,462,750 83 827,00 
‘Tuesday 14,212,800 12,847,000 2 OS7T,.CO0 

dnesday 183.789.0600 10,696,000 eT be 
Thursday 13.021, S50 S,924,500 hae Wi Lt 
Friday 12 SS0,000 9,555. 000 , EU 000 
Saturday 509,500 6,240,000 1.906.500 

Potal week. $75,801,750 $60,725,250 = $18,576,500 
Year to date. T36, 722,250 DS2Z.103, 250 915,581,500 


In detaii the bond dealings compare as follows with 


the corresponding week last year: 


Mar. 6, ‘20. Mar. 8, ‘19 Changes 
hk. R. & mise... 816,266,000 $8,197,500 + $2,068,500 
Liberts 592,196, 750 1IY,O15,250 ISTO 
Foreign 11.316,000 3.421.500 + T.S94, 500 
State : . glee 12.000 122,000 
City ‘ 113.00 .000 4 34,000) 

Total all $73.89. THO $60,725,250 + $15,166,504 


Stocks A verages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 








High. Low. Last (th'ge. Last Yr 
March 1.... 54.87 GSS 7.15 + 2K 62.938 
March 2 TY Bs 5 DOSS 30 62.08 
March 3 GSD DGO.36 HY 61.51 
March 4 6.93 7 3G 
March 5 GSD 17 
March 6.... 56.58 a7 
TWENTY-FIVE INDUSTRIALS 
March 1....105.00 102.80) 104.45 + .S1 S7.16 
March 2 1LOALSS 105.05 103.71 r 4 85.92 
March 3....104.85 103.56 104.53 + .62 85.09 
March 4....107.19 104.92 106.90 $2.50 S7.48 
Mareh 5....108.25 106.77 107.49 $ 5 = NN.ZS 
March 6....107.91) 107.18 = 107.67 + .18 89.40 
COMBINED AVERAGE—FIFTY STOCKS 
March 1.... S18 TS4 SO.7Y 1 p> 7.04 
March 2.... SO.S4 TY.SD 80.28 1 T4.47 
March 3.... 80.85 79.90 80.34 WG 73.70 
March 4.... 82.06 80.62 81.81 $1.47 T4558 
March 5.... 82.57 81.61 £2.02 + .21 Th .26 
March 6.... 82.24 81.80 82.07 + OD 75.96 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1919. 
DONE Biickd is kas asin TO.5A4 + 27 77.93 
et erm reT Tae *.. TO.80 OA 7 
OS Ee re rie ere 70.60 — .20 
I oink oo aace sta ers W.77 + 17 
REN liars seed coke ane 70.91 + .14 
EN MA wh des kare ..-- 10.96 + 04 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—50 STOCKS.—— ——40 BONDS.—— 
High. Low. High. Low. 


#1920. .92.18 Jan. 75.45 Feb. 72.51 Jan. 69.20 Feb. 
1919. ..99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918...80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917. . 90.46 Jan. 57.483 Dec. 89.48 Jan. 74.24 Dec 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Noy. 81.51 Jan. 
1914. ..73.30 Jen. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 68.09 June 92.51 Jan. 85.45 Dec. 
S0G2... Se B.. F ncccccess seeFescee 
1931. . .84.41 June 60.57 Sep. .ncccccce cocccccce 


*To date. 


Bonds 
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The Annalist Barometer of Business Conditions 


EVERAL constructive factors coming forth at 

about the same time served to give a distinctly 
improved tone in banking and business quarters 
during the past week. The air of pessimism was 
somewhat dispelled by such events as the Supreme 
Court decision in the Government’s suit to dissolve 
the Steel Corporation, the improvement in foreign 
exchange and the optimistic manner in which the 
railroad executives took up their work of re-estab- 
lishing the carriers as efficient agencies in the 
commerce of the country. Furthermore, it was re- 
assuring to know that plans had been agreed upon 
between England and France for paying off the 
Anglo-French maturities which fall due in October. 
It has been reported that England will send gold 
here as an aid in meeting the maturities, and 
whether or no this turns out to be true, the fact 
remains that the mere mention of gold imports as 
@ possibility was enough to bolster up the securi- 
ties market. 

Under such influences, it is not strange that 
sentiment should improve. Furthermore, a grave 
question may be raised as to whether the pes- 
simism that was abroad in the land was ever justi- 
fied. It would appear that altogether too much 
ftress had been laid on the possibility of serious 
difficulties in Europe. Whatever may be the situ- 
ation with respect to individual localities, there 
can be no doubt that Europe is getting on its 
feet. The process is slow, but advances are being 
made which cannot be ignored. The recovery in 
sterling and Continental exchange was doubtless a 
reflection of this, even though it was perhaps 
hurried along by the reports that gold would be 
shipped here. Even the pessimists have regarded 
that, if Europe came through the present Winter 
without a catastrophe, complete recovery along 
present lines might be expected. The Winter 
is fast waning and the time is correspondingly 
Short in which the predicted troubles may develop. 

From the point of view of big business, the de- 
cision in favor of the United States Steel Corpora- 
tion was a wholesome influence. It was a stabil- 
izing factor of the first order and marked the 
elimination of serious doubts as vo our business 
future. There can be no doubt that an order 
for the dissolution of the Steel Corporation would 
have precipitated a real industrial calamity, espe- 
cially since it would have come at a time when 
business was just getting upon a firm basis afte 
the transition from a war to a peace basis. It has 
been clearly established now that the law does not 
made mere size an offense. 

In trade circles the spirit of conservatism is 
steadily gaining strength. There is a well-defined 
belief that prices are due to decline, and hence 
commitments as near as is possible are being 
limited to the demands of the moment so that ad- 
vantage can be taken of any drastic price adjust- 
ments. The tense credit situation is making for a 
disgorging on the part of those who made heavy 
purchases in expectation of a further advance in 
prices, and some goods are coming on the market 
at concessions. On the other hand, there is a de- 
cided scarcity of goods in certain lines, this being 
partly due to the disruption of traffic facilities. 

In contravention to the talk ef price reduction 
is the case of cotton. Spot touched 40% cents a 
pound last week, the highest price since civil war 
days. This, however, was largely a result of the 
fact that there is little contract cotton to be had 
in New York. Distant months are considerably 
below the spot price, the decided spread indicating 
that there is anticipation of price reductions. In 
iron and steel, too, prices are firm and activity is 
pronounced. Railroad buying is now figuring in 
the steel situation and large tonnages will prob- 
ably be placed with the carriers during the next 
twelve months. 





Shipping 

— shipping was placed on a new basis 

on March 1. On this date, the Shipping Board 
put its profit-sharing agency agreement into effect. 
The revolutionary change did not produce any ma- 
terial disturbance on the market, and it is too early 
to state whether or not the scheme will be satis- 
factory to the Government or to the individual 
operators. By an eleventh hour concession, the 
steamship companies got a guaranty of a fair 
annual earning on each ship as well as the right 
to share in the profits if they were considerable. 

According to the latest official figures, the 
United States now has 1,837 vessels, aggregating 
10,198,002 deadweight tons. However, not more 
than 7,000,000 tons may be considered ocean-going, 
as more than five hundred of the 1,837 ships are 
fashioned from wood. The wooden ship, con- 
structed purely for emergency purposes, can not 


be employed in transoceanic trades profitably, as 
it can not stand up under the strain without con- 
stant repairs. Under the new agreement, the 
operator nominally has the right to set his own 
freight rates, fix the sailing dates, and effect 
minor repairs. However, the Board proposes to 
regulate rates by calling conferences of the oper- 


lines to resume now their tong voyage trade routes. 

The American-Hawaiian Steamship Compan) 
has added ten modern ships to its fleet by the pur- 
chase of the Coastwise Transportation Company, 
which was acquired in January by W. A. Harvi- 
man & Co. Immediately the purchaser chartered 
the vessels for a term of three years at a satis- 
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HE present ‘tendency of the forecaster is downward and there are no signs of a change from the 
unfavorable bend which was inaugurated last July when the peak was reached and which mani- 


rested itself more sharply at the end of November. 
mark. 


before May. 
would be possible for the March and April index 


able forecast 


iirm this by reaching an amount more than 110 per 
rule for a favorable forecast. 


If the line maintains the accuracy it has shown in the rast, no change in conditions can oetur 
If the line should turn upward with the record of the February index number it 


that is, the marked number might prove to be more than 108 per cent. of the Febru- 
ary number and more than 110 per cent. of the January number; and the April number might con- 


Should the February number rise, constituting a potential forecast, 
& cross will be placed on the chart at the point which the April number must reach if the forecast 
is to be completed. It may be said, however, that there is no indication that such a forecast will occur. 


The January index number recorded a new low 


numbers to complete the requirements of a favor 


cent. of the marked number, thus fulfilling the 











ernment 
financial success remains to be seen. It is gen- 
erally thought to be a step in the right direction. 


werp. 
route from Hamburg to the Far East. Within the 
next nine months, the United States will add about 
1,500,000 deadweight tons of large steel ships to 
its merchant marine, and it is expected that there 
will be several developments of this kind. 


ators in the various trades, and will require the 
shipping companies to keep the vessels on a fixed 


route. 


While some of the steamship companies are 


skeptical and doubtful as to the outcome, the new 
contract satisfies the majority in that it gives 
freedom of action and does away with much Gov- 


red tape. As to whether it will be a 


The Shipping Board is committed to a policy 


of selling the merchantmen to private interests. 
Henry M. Robinson, former member of the Board, 
and now chairman of the Bankers’ Committee on 
Ship Securities, gave this assurance to a group of 
financial interests at a conference last Tuesday. 
He asserted that the Government expected to get 
$1,800,000,000 from the merchant ships, which were 
built at a cost exceeding $2,500,000,000. This was 
interpreted to mean that the Shipping Board will 
write the tonnage down to about $150 per dead- 
weight ton. The outcome of the conference “was 
the appointment of an executive committee of 
bankers, headed by John McHugh, Vice-President 
of Mechanics and Metals National Bank, which will 
make a study of the various problems American 
shipping faces, with the view of establishing the 
possibilities for investment in ships. 


American shipping has taken on a new phase. 


The Shipping Board is starting services that do 
not touch ports in the United States or in its in- 
sular possessions. It has established a refrigerator 
line from the River Plate to Rotterdam and Ant- 


The American line is to operate a freight 


The campaign of the two great German steam- 


ship companies—Hamburg American line and the 
North German Lloyd—to re-establish themselves 
upon the sea has started. The North German Lloyd 
has chartered a Swedish steamship for the route 
from Bremen to Cuba, with ports of call in the 
West Indies. There are not enough ships of large 
carrying capacities available to enable the two 


factory rate. This deal gave the American- 
Hawaiian second rank in the point of tonnage 
operated under American registry. 


lron and Steel 

N SO FAR as prices are concerned the steel mar- 

ket has quieted down a bit. Theie is no desire on 
the part of any one to see a runaway market, and 
the action of the United States Steel Corporation in 
still adhering to the so-called stabilization prices, 
made nearly a year ago, is acting as a check on the 
narket. Such a course had little influence at the 
outset of price advances by the independents, but 
it is quite apparent that there is a limit to which 
the spread between Steel Corporation and indepen- 
dent prices can be carried. The wider the spiead 
the greater the check of the Steel Corporation quo- 
tations, especially since buyers in other lines are 
beginning to exercise caution in taking forward 
commitments. The same degree of caution must 
eventually permeate into the steel mdustry, and 
some evidences of it are now apparent. In the 
opinion of many the advance in steel prices -has 
nearly reached the apex. There is, however, no 
talk of price reductions. The wage situation in 
itself would act as a bar to any drastic changes for 
some time, as another big advance was added only 
a few weeks ago. It would appear that the present 
level of prices might obtain for a considerable 
time, though this prediction is of course dependent 
on the policy of the Steel Corporation. Should that 
company advance prices, it would lead to propor- 
tionate advances throughout the industry. For the 
moment, at any rate, the Steel Corporation has an- 
nounced that it sees no reason to change the policy 
which was announced some months ago, namely, 
that of conforming to the stabilization prices. 
Whether a change will follow after a full year has 
elapsed from the time that the stabilization figures 
went into effect is problematical. 

The price of representative steel and iron prod- 
ucts has advanced somewhat during the last week, 
and quotations now are well above those prevailing 
at the end of last year. The urgent buying of steel, 
however, will probably abate as the year progresses 
and premiums will be less in evidence. Railroad 
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buying is becoming more and more a factor-in the 
industry, and it is hardly to be expected that the 
railroads will be willing to pay increasing prices to 
fill their demands. In a sense the steel industry is 
depenuent on iailroad buying in times of pcace, 
this purchasing making up about 30 per cent. of 
the total business, so that the railroads stand in 
the light of being almost a single big purchaser, 
and hence will probably be able to obtain their re- 
quirements at a price within reason. Equipment 
orders are being placed by the railroads in large 
volume even now, and more orders of this sort are 
to be expected. 


Grain 
*PHE grain markets of the past week were again 
inclined to be irregular and somewhat uncer- 
tain, although thers 
in the quotation for corn, oats and rye, the ad- 


an evident improvement 


vance being marked at the end of the week. 

In the wheat markets the trend was not defi- 
nitely established and prices fluctuated. Irregu- 
larity ruled on advices from Minneapolis early in 
the week that trading was comparatively quiet, 
with demand less. The visible supply last week 
decreased some 2,521,000 bushels, as compared 
with 2,987,000 in the corresponding 1919 week, the 
total being 50,878,000 bushels, as compared with 
118,219,000 a year ago. In Kansas City there were 
advances of from 3 to more than i0 cents reported, 
but the uncertainty of the markets as a whole was 
illustrated by the fact that Minneapolis prices 
were unchanged. 

Apparently the cash demand fell off appre- 
ciably. In the trade it was the opinion that dull- 
ness in the flour trade was being reflected by the 
prices offered for wheat. It is reported generally 
that supplies of wheat are comparatively light, 
except in the case of the soft, inferior grades. 
Weather conditions were generally unfavorable, the 
trade receiving repoits that a large area is still 
covered by ice and that a Winter kill of no mean 
proportions may be expected. 

In the corn markets there was steady improve- 
ment from the start. It was apparent that the 
oversold condition at the close of the preceding 
week had been realized. Atleast,the shorts ran to 
cover early. As a stiffening factor, the stecks of 
corn at Chicago were reported to be considerably 
less than usual, and consumption figures were 
issued showing that the increase this year was 
220,000 bushels. The visible supply increased some 
170,000 bushels last week, as compared with a de- 
erease in the corresponding 1919 week of 740,000 
bushels, the total for the week being 4,951,000 
bushels, as compared with 4,483,000 bushels a year 
ago. Toward the close of the week there was a 
continued advance following the movement in the 
foreign exchange market. Oats and rye also ad- 
vanced, the latter touching its high during the 
week. 

Textiles 
RADING was seasonably active in the textile 
industries during the week just passed, which 
saying that not a great 
tleal was done. Most of the activities of buyers 
hereabouts were confined to picking up goods that 
were being let out by various types of second 


¢ 


is only another way of 


hands at prices well under the nominal market 
figures. Reports had it that business was better 
in the other big markets of the country, but, if 
this were true, the question is raised as to how 
long it will stay so when the influences that are 
making things quiet here—principally the restric- 
#tion of credits—begin to make themselves felt in 
the more outlying parts of the country. Because 
it is practically under the nose of the big financial 
interests, it has often been asserted that this mar- 
ket is the first to suffer from a business depres- 
sion and the last to benefit from a boom. 

Buyers of colored cotton goods did not do much 
during the week to distinguish themselves, and but 
little more was done by traders in unfinished cot- 
tons. Purchasing of the latter goods was gener- 
ally of a hand-to-mouth order and for deliveries 
that rarely ran past the Ist of May. Prices con- 
tinued to. ease off slowly, and it is now more or 
less of an open question as to whether even a real 
burst of buying activity would bring them back to 
the levels that prevailed before the decline began. 
When the sharp declines in certain fabrics in the 
gray are considered, it really seems safe to answer 
in the negative. 

With their shelves and racks in many cases un- 
comfortably full of unsold Spring merchandise and 
their early Fall cloth needs more or less taken care 
of, manufacturers of men’s and women’s clothing 
are showing very little interest in the woolens and 
worsted goods trade these days. If they display 
any signs of life at all, it is when some of the 
“ Fourth Avenue crop of mushroom jobbers ” come 





along and offer goods well under the figures at 
which the mills hold them. As for the manu- 
facturers, it is said that they are endeavoring to 
keep things going by catering to the Canadian 
trade? Reports of sizeable business with buyers 
across the border are told of here, in spite of the 
exchange situation. Exchange, of course, is against 
the Canadian buyer, but there is little reason to 
doubt that allowance for it is being made, either 
wholly or in part. The purpose back of it all ap- 
pears to be the prevention of accumulations of 
stock in this country, with the drop in prices which 
would follow as a matter of course. 

The efforts of the smaller woolen jobbers to 
“get from under” before it is too late are being 
duplicated by a similar wartime crop of little whole- 
salers in the silk trade. These factors, who have 
been thorns in the flesh of the manufacturers for 
some time, are even more so now, for they are let- 
ting out goods at prices which make the producers’ 
new prices look ridiculous in many instances. The 
weights of the goods being less of a seasonable item 
in this business than in the reselling of worsteds 
and woolens, the speculating silk jobbers are hav- 
ing even an easier time of unloading than the wool- 
ens men. Raw silk prices continue steady at the 
f gures reached in the reeent decline, and Sinshiu 
No. 1 is quoted at $14.50 a pound at Yokohama. 
While estimates of available supplies in the pri- 
mary markets all place them well below the 
umounts on hand at this time last year, figures 
issued late last week by the Silk Association of 
America show that there is still plenty of raw silk 
in storage in warehouses in and around New York. 
The supply reported in these places on March 1, 
however, was several thousand bales less than the 
corresponding amount on Feb. 1. Japanese silks 
weie by far the heaviest in supply on both dates. 


Foreign Exchange 
St RLING exchange advanced as sharply last 
h week, or rather from Wednesday to Friday, 
when it gained mere than 20 cents, as it had 
previously fallen. The market, which had been 
working up ever since the recovery trom the panic 
of the first week of February, when the rate fell 
to $3. 9, beeame aggressively strong on Wednesday, 
when rumors got around the financial district that 
Ergland and France were about to send us large 
shipments of gold with which to meet the Anglo- 
French loan maturity of $500,000,000, due Oct. 15 
next. On that day it opened in the neighborhood 


of $3.12%, and by the close it was up to $3.47. 
The next day, Thursday, it opened at $3.47 and 
edvanced to $3.60, reacting at the close to about 

5, but on Friday it went up to 83.68%, thereby 

egaining the position it hed occupied early in 
January, before the panic started. After that 
hich figure was recorded the market reacted a 
little, naturally enough in view of the rapid rise, 
and closed the week on Saturday at $3.57, for a 
net vain of about 18 cents from the previous 
Saturday. 

Other rates on allied countries rose in sympa- 
thy French franes, which started the week at 
14.24, went to 13.60 on Friday and closed at 13.80 
en Saturday. Italian lira moved up from 18.29 
to I7.€4 and then reacted to 17.88, and Belgian 
franes. which had started at 15.67, sold as high 
as 13.15 on Friday, but lest 10 centimes on Satur- 
day. The market was brisk and the demand for 
bills was better than any seen in many weeks. On 
Thursday and Friday there was something closely 
approximating stampede in the market for, with 
rates advancing as they were then, the speculative 
operators who found themselves caught short were 
rushing to cover. 

The reports of gold imports about to material- 
ize failed to be officially substantiated. However, 
in most banking circles it is believed that some 
gold will be sent here. Unofficial but reliable 
advices have had it that England and France 
would pay off about half of the Angle-Franch 
loan and would attempt to refund the other half. 
To pay off $250,000,000 in cash probably will re- 
quire them sending some gold to the United States, 
Lut it is not considered likely that they will send 
this much, as some of the rumors have had it. 
Conservative opinion is that they will export to us 
somewhere between $50,000,000 and $100,000,000 
of the inetal, and will raise the remainder through 
the sale of bills drawn on themselves. 

3ut whether they send us the full $250,000,000, 
or only $50,000,000 in gold, the psychology of the 
transaction is likely to be entirely beneficial. It 
is an old axiom of finance that when your creditor 
thinks you are prepared to pay him in gold, he 
does not want the gold. That was the case here 
in 1914, when the City of New York had a big 
maturity fall due in London. The famous “ $100,- 
000,000 Gold Pool” was arranged by J. P. Morgan 
& Co. and Kuhn, Loeb & Co., with all the banks 
and trust companies in the Greater City partici- 
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Curve of the Food Cost of Living 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluectu 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 





























FINANCIAL TRANSACTIONS Ba rome trices THE STATE OF CREDIT 


















































Same Week Year Same Period | All New York Clearing House Institutions. Average Figures 
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Con ercial discount to tin ths’ b k? 
Pt , SD, 000,000 000 43208 $7 G00 000000 on &NG. 720,000.06 me 4 , min al di i ' nk 
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__ Federal Reserve Gold Holdings and ‘Total Stock of Gold 
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New York Stock Exchange Transactions ' 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 3,593,135 Snares 


Last Week's Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended March 6 






































- Yearly Price Range - --- Amount —Last Dividend 
191s gly Thi Year to Date STOCKS Capital Date Per Pe- 
High. Low High Low High Date Low Date Stock Listed. Paid. Cent. riod. First. High Low. Last. Change. Sales 
| 80 RU S4 M4 ACME TEA Ist pf. 2,750,000 Mar 1, ‘20 1% Q 7 , S4 
‘ BO 12 4 205, m «Feb. 2400 (25)—SCOF eb. 11 Adams Express 12,000,000 Dec ae | ] 30 31 294 31 —2 4) 
: lZO% 11 m4 21 1, Jan 7) 34% Feb. 6 Advance Kumely ‘ 13,160,400 =... 2 oe és vii 3S% 10) 3X16 28% + %& 3.100 , 
: G2% 25% iti Hid, 72 Ja 12 ti Feb. 13 Advance Rumely pf.. 11,948,500 Jan » oo 1% Q 7% 67% 67% 67% + 2% 100 
' T2% 9 112 On RX Jan A 65% Feb. 13 Ajax Kubber ($50)... 10,000,000 Dec. 15,'°19 $1.50 Q Pe) ri) 69 74% + 4% 1.300 
5% 1% 1% Il% 2 Jan ’ 1% Feb. 11 Alaska Gold M. ($10) 7,500,000 .«.... 1% 2 1%, 1% % 1,600 
3% l*&y B3M% 1% tty Jar 3 1% Feb t Alaska Jun.G.M.($10) 15,967,440 ; 2 2 1% 2 1, 1,200 
eIsS Fine *IND FT ‘ Albany & Susq —- 2,500,000 Jan 1, “20 4% SA ai ss aid *160 
37 17% 51% 30 3% Jan. 3 36% Feb. 26 Allis-Chalmers Mfg 24,324,600 ee , es BS 41% 38 0% + 1% & GOO 
im TL2% O7 S1 He Jar 3 Nil4 Mar 1 <Allis-Chalmers Mfg.pf. 15,716,700 Jan. 15, '20 3% Q SOLS SOM SOM S014 2 10 
1G 7s 113%, S7 On jan. 2S x? Feb. 11 Am. Agricult. Chem 31,978,500 Jan. 15, "20 2 Q NU SOY S6 S6% 1% 4H) 
161 Ni, DOS 1 056% Jan. 16 8 Feb. 11. Am. Agric. Chem. pf. 28,442,200 Jan. 1, “20 1% Q D012 N1% DOM 911 + \& 200 
Bo%& 1k oh tbe Hi, Jan 3M Ket 18 Am. Bank Note ($50) $495,700 Feb. 16, '20 very Q 41% hed 41% {2 .o 200 
42% 11% nM 1 i lar ys i Jan 7 Am. Bank pf.($50) 4,495,650 Jan = ae Tin Q , $51 . 
Kd 1s 11% i Mit, J S 7A% Feb. 13 Am. Beet Sugar Co 15,060,000 Jan. 31, °20 2 Q 7S SA is S38 D “3 100 
Vi% 9 S1% 9% Jan. 5 90 Jan. 20 Am. Beet Sug. Co. pf. 5,066,000 Dec. 31, "19 1% Q : 91 
; 143% S4hy 128% Jan 2 1 Feb. 13 Am. Bosch Mag. (sh.) 74,116 Jan 1, "20 $2 Q 10 114% 100 114% 5 120) 
0 ow Q7 S 4 Jan. 10 SD Jan (} Am. Brake Shoe & Fy 1.660.998 Dee. 31, 19 1% Q 94 
Wh eo 176 ro We Feb 3 170% Jan. 2S Am. B. Shoe & Fy. pf 5,000,000 Dee. 31, '19 3 Q ‘ - 175 
50% b4% GSS 12% i1% Jan 3 ISy% Feb. 25 American Can Co a U0 : ; H% 44 1k, 43 14 18.100 
po NO14 107% OS 101 Jat » Ha Feb > American Can Co. pf 41.255,500 Jan 2, "20 1% Q 97 97 JOY 96% 100 
ULZ& UX% 1484, R41 143% Jar >; 124% Feb. 25 Am. Car & Foundry 30,000,000 Jan 1, ‘2 3 Q 136 132336 127! 317 1% 16.700 
Hy 106 110 113 lif Jan. 5 112% Feb. 26 Am. Car & Found. pf. 30,000,000 Jan. 1, °20 ix% qQ 1123 112% 112% 112% 14 100 
14%, 2 67% RBN% 4% Jan , 39% Mar 1 Am. Cotton Oil Co... 20,267,160 Mar 1, ‘20 1 Q 40 4 39% 1 2 2.400 
RS 78 98 SN Am. Cotton Oil Co. pf. 10,198,600 Dec ., 3 SA . SN 
14% 1g 15% Jan. 14 11% Jan. 9 Am. Drug. Syn. ($10) 4,337,060 Feb. 28, '20 fc SA 12% 151% 12% 13 5% 7.100 
HM TW 108 7% 102) Mar. 5 9 Feb. 6 American Express 18,¢060,000 Jan. 2,°20 $1.50 Q 99% 102 99% 102 2% 900 
22% 2 Hy 1% 40% Jan. 2 IS% Mar. 1 Am. Hide & Leath.Co. 11,274,100 ~Ule 21% 1N% 21 1 S100 
04% =) 1423, 71% 22 Jan ; 4 Mar. 2 Am. Hide & L. Co. pf. 10,958,700 Jan. 2, "20 i%™ Q 4 N91, 901s 9914 2x 15.600 
49 11% T6h% iT lg 17 Jan Dy 3S Feb (} American Ice 7.161.400 Jan. 24, "20 1 Q 4) 3 SS, 13 : 3% 600 
6 3N% TH% my tis Jan 2 as Feb. 13) American Ice pf 14,920,000 Jan. 24, "20 1% Q 60) tHO% HOS, 6014 Ly 1.000 
2% «105% 19% Jan > S7 Feb. 13 Am. International ... 49,000,000 Dee. 31, °19 l% Q SD 9 SNS, 4 + 1%, 25 3 
‘ 14% Jan. 22 12% Feb. 25 Am.La Fr.I*.En.($10) 2,027,000 Feb. 16, "20 Ze Q 3 13 12% 2% ly 300 
47% 27 SO sity NH% Kel 2 re) Feb. 13) American Linseed Co. 16,750,000 Dee. 15, 19 % Q 17% TD 777 78% 1% 2 100 
2 69% Xa SO 90% Jan. 27 02% Feb. 25 Am. Linseed Co. pf 16, 750 ce Jan 2, "20 1% Q a > 1 
1% 3% 117 58 1s Jan. 3 SZ Feb. 18) Am. Lacomotive Co 25,000,000 Dee. 31, 19 1% Q 92% 95 91 94% By 45.200 
: 12% 109% «100 Wt Jam. 13) «(104 Feb. 13 Am. Locemy. Co. pf 25,600,000 Dee. 31, '19 1% Q 105% 106 105% 106 : 1 00 
62 B9% 44 Jan. 2 30% Feb. 13 Am.Malt & Grain(sh.) eres © 31% cs 
i44 Th) 1235 - ; ; Am. Shipbuilding 7,900,000 Feb. 2, '20 t4 Q ; 135 
; : 47%, 36 30% Jan. 6 16% Feb. 18 Am. Ship & Com.(sh.) 521,005 samt gen’ ee aa 20 2 LAS A O71 16.800 
4% 73 Oy, Gly pe Jan 3 Mi Feb. 13) Am. Smelt. & Ref. Co. 60,998,000 Dec. 15, 19 1 Q (4, no. G2% 7 7 20K 
: 110% «108 109% 4 Mey Jan. 18 98% Feb. 13. Am. Smelt. & R.Co.pf. 50,000,000 Mar. 1, "20 1% Q 9% y4, 95 “ 400 
1G bai) 4 79% SS Jaa. 2 SO) =Feb. 14. Amer. Smelters pf. A. 2,442,800 Jan. 2, '20 1% Q S14 N1% R1% 3. 14K . 
107 &5 140 101% 115% Jan a) Sti 06 Feb. 12) American Snuff 11,661,000 Jan. 2, '20 2 Q 10S 108 110% or CO 
*R *R5 99 Nt) “> Jan. 13 S> Jan. 13 American Snuff pf 3,052,800 Jan a. au Ie Q ‘ P SO she 
17 34% 16% Jan. 6 3D Feb. 25 Am. St.FPound.(33 1-3) 17,184,000 Jan. 15, '20 Tie Q 11%, iy 10%, wy + 1% 7400 
ao . M% %Y1% 0% Jan. 10 Mat i Am. Steel Found. pf S,4A81,300 Dec. 31, 19 1% Q 2% 92Yy 90 90 i. vy : TOO | 
116 YS 148% 111% 141% Jan 7 123% Feb. 13 Am. Sugar Hef. Co 1.400 000 Jan 2, ‘20 t2% Q 124 Ts, 131 yi ty, ° be ( 
114% 108% 119 113% 2IN% Jan. 7 116 Mar. 2 Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2, "20 1% Q 116 ; m6 6 “’%, 100 
145% 60% 120% T8 wm) Jan. 77 Feb. 138) Am. Sumatra Tobacco. 13,581,000 Feb. 2, °20 2% Q NL 14 SO S7 5% 7,100 
103 1 100 905, Wi Jan. B Xt Feb. 16 Am. Sum. Tobacco pf. 1968,500 Mar. 1, '20 3% SA Rt a4 Ry : ane 
oo | 3 nO o2 Jan. oe Jan » Am. Tel. & Cable Mar 1, 20 1% YQ P 5 _ 
100% 90% 1085 ala 1s, Jan 30 WM Jan. 13 Am. Tel. & Tel. Co of Jan. 15, ‘20 2 Q V7T% 9X, v7 nee 11 ’ 
198% 140% 314% 191% ZS Jan. 5 225 , Feb. 18 Am. Tobacco Co 5,1 Mar. 1, '20 a Q 229% 235 wey 935 410° oe 
1% M2% 106 O35, 07% Jan. 7 92% Mar. 3 Am. Tob. Co. pf. new. 51,975,700 Jan. 2, 20 1% Q op 93 ‘oo. on , — 
Th% O5% 74% Jan. 3 34% Feb. 26 A. T. Securities..(sh.) 1.004.488 ...... MO%  «WT% 7a, = some 
; (0% 14% 100% 45% ltihtg Jan 2 112% Mat } American Woolen Co. 20,000,060 Jan. 16, "20 1% Q 120% 120% 118% ar eae os “ 
: v7 ad 110% 94% 105% Jan. 20 101% Feb. 13° Amer. Woolen Co. pf. 40,000,000) Jan. 16, '20 1% Q 103. 1085, 1026, - sas me 
’ 39% 20% OS% 27% 61% Jan 3 38% Feb. 26 Am.Writing Paper pf. 12,500,000 Apr 1, ‘13 1 41 141, 14) “4 “ or 1 — 
21% 11 29 11 21% Jan. 10 15% Feb. 13° Am. Zine, L.& S.($25) 4,828,000 May 1,°17 $1.00 2. 471 0% 17% 24 a yd 
53% 38% i 40 59% Jan. 9 SO Feb. 13 Am. Z.,L.& S.pf.($25) 2,414,000 Feb. 2, '20 $1.50 Q 5% 6% 5% 56% 6% . aa 
; “se 12 1 17 Feb. 26 7 Jan. 1 Ann Arbor i Res waskvese ss 16% 16% 1556 cme i% ! 00 
24% Pr 7% Feb. 24 23 Feb (} Ann Arbor pf hk ft Je on oo 26% 24 a — + Rs 1} 
74% of Ti% 45% (o% Jan ) 4 Feb. 18 Anacon. C.M.Co.(850)116,562,500 Feb. 24, "20 $1 Q HG%® DRS G14 ae , 1 7 sf 
2% ly 9% ¢ 1 6% Jan. 3 3% Feb. 10 Assets Realiza. ($10) 999,C60 Oct. 1, 13 1 3% 3% ay, “1 1 : os 
1X3 12 (ily 17% 67% Jan 3 5% Feb. 25) Associated Dry Goods. 14,957,500 6% ‘ ai ; 477% 50% 11% =A) - +" ” 1 hoe 
O38 51 SZ 61 74% Jan. 17 4% Mar » As. Dry Goods Ist pf. 13,732,860 Mar 1, *20 1% Q 67 67 “4x, G43 aoe . 
36% 3M, SOM, OS% TH% Jan 7 TO% Feb. 10) A Dry Goods 2d pf 6,694,000 Mar 1 0) 1% Q te r we a 
71 D4 M2 os 2 Jan. S 107 Feb. 11.) Associated Oil H),.C00,000) Jan. 15, "20 1% Q oa mA 108 
90% fi 104 Si) )% Jan. 75 ~—6-Feb. 11) At., Top. & Santa Fe.222,920,000 Mar. 1, ‘20 1% Q 83% Ri, R1% np er 
p2% 80 0 76% SZ Jan. 3 76 Feb. 13 At., Top. & S. F. pf..124,199,500 Mar. 1,°20 1% Q % 7s 6% 77 : eee 
10% 5 15% 6 % Keb. 19 6% Feb. 4 Atlanta, Birm. & Atl. 30,000,000 ae ; ; ‘en . saan 
18 89%, 107 NT Oo = =6Jan 7 s4 Feb. 11) Atlantic Coast Line G7,.586,200 Jan. 10, "20 bly SA S7 SS Nti4, N7% 1 ; : 
120% 97% 192% WH 17% Jan. 5 WT Feb. 26 At., Gulf & W. 1.58.5. 14,963,400 Feb. 2, "20 5 SA bl% 140% 149% nt oa see 
67% OS 76% Ot 7 Jan. 7 ti Feb. 25 At... G. & W. LS S pf. 14,979,900 Jan 1,°236 $1.25 @Q 68 64% 64% j 1% 11,100 
‘1870 Mat $ *1S0) Mar *& Atlantic Refining 5.000, 0CO Dee. 15, 19 S Q 1370 4) 1270 : bd AW) 
F 114 Feb. 27) 112% Feb. 13 Atluntic Refining pf.. 20,000,000 ........ 113 12% .113 1 a 
: 20% I4%, 1% Jan S Ws Mar i Auto Sales (850) 1,029,000 orn es 14% 2 145 14 oo 
. 25% 29 30%, Jan. 1h 2h Feb. 14 Auto Sales pf. ($0) ’ 656,150 Dec. 31,119 #2 @ ; — — 
‘ 101% ily ltt, 347 WS% Juan. WW WS% Feb. 18 BALrpwis Loco 20,000,000 Jan 1, "20 2% SA KY 11z%, W7% 1117 pa ames 4 
\ 104 93 111% 100 12%. Jan. 5 YS% Feb. IN Baldwin Loco. pf.. 20,000,000 Jan. 1, ‘20 3% SA tO , 100 100 100 ; =, eres s 
i2 IR14 Ki 2K 38% Feb. 24 27% Feb. 13° Baltimore & Ohio 152,314,800 Mar. 1, °19 2 38 4Ry 30 “Bh; ' P. a 
61% 5S 59% 38%, 19% Keb. 24 42 Keb. 13 Baltimure & Ohio pf.. 60,600,000 Mar. 1,°20 2 SA 48% 485% 47 47 i sae 
. 101 m m8 Jan. 6 5 Feb. 26 Barnet Leather. .(sh.) 7 eae ‘ ive U2 24 a : P ces 
% 91 98 Jan. > 8M Keb. 25 Barnet Leather pf 166,500 Jan. 2, °20 1% Q . ms =" o- “s 
= pa 4 ‘4 a ee 4 SY? 
10 ole 145 108 134% Jun. 3 114 Mar $ Barrett Co 16,370,500 Jan. 2, "20 2 Q 115% 119% 114 1185 $3 1.7 v 
107% «99% «119-110 111% Jan. 6 105 eb. IN Barrett Co. pf 7.721.700 Jan. 15, "20 1% Q vii Wis sig aca 
235 1 ll : 1% 1% Jan. 2 1 Feb. 9 Batopilas Min. ($20) S.931,980 Dec. 81, CT 12% 1% 1% 11 1 
. 45 26 31% Juan. 2 17% Feb. 11 Beth. Motors (sh.) 173.233 . 21% 22% + ey, , sre 
06 60 107% DM 95% Jan. 30 T7% Feb. 27 Bethlehem Steel 14,862,000 Jan. 2, °20 1% 6 6Q NO XP3 7 R93 7 a 
O4 59% 112 5% Ww2% Jan. 4 S1% Feb. 26 Beth. S., Cl. B. tr.efs. 45,000,000 Jan. 2, '20 1% Q S4% N7% pea Si a 4 { 
+ -- a 108 . 102% Feb. 24 97 Jan. 14 Beth. Steel 7% pf 14,448,060 Jan. 2, °20 1% Q ofa 102% He — 
—~ ts 116 * 114 Jan. 6 108 Feb. 13 Beth. Steel 8% pf. 29570. 80G Jan. 2, “20 2 Q 1% 111 10% «4111 1, 24K) y 
S32 « -? i) Jan. 10 =Feb. 13 Booth Fisheries... (sh.) 249.970 Apr. 1, °19 Mie 10% 1% 0 107 7, : 
mn 4 Booth Fisheries Ist pf. 4,998,600 Jan. 2. "2 1% Q me 4 F —" 
= . = "2 9% Feb. 27 "1 Jan. 13 Brooklyn Edison 17,289,400 Mar. 1, '20 Z t 41 LS BY 41 1 
48% 25% 32% 10 14% Feb. 24 10% Feh. 10 Brooklyn Rap. Tr. Co. 49,152.3200 Jan = i It, : co + ‘a “ 1% vin 
- 28% oN 10% Feb. 21 6% Jan. 5 B. R. T. certs. of dep. 25,367,700 ; : My 10 03 . a 
03% ‘7S 92% 41 6% Feb. 14 191% Feb. 5 Brooklyn Union Gas.. 18,000,000 Oct 19 1% ne 5 3 “9 nf 
Hw 662 11H 71 105% Jan. 2 93 Feb. 27 Brown Shoe 6,000,000 Mar 20 - Os : vii 
DR 101 97 100 Jan. 12 96 Feb. 18 Brown Shoe pf.. 5,500,000 Feb. 20 1% Q % iG iE 1 = 
16% 6% 15% 6% 8 Jan. 2 5% Feb. 17 Bruns. T. & R.R. Sec. 7,000,000 ees bY “6% v* bg ~ 
.* ** ho = Buff. & Susquehanna 2,697,100 Dee. 30, 19 1% Q s = — 
am a Bt 4 PS , : nea Buff. & Susq pf 2,276,400 Dec. 30, '19 2 SA 
ow oT oO Jan 6 50 Jan. 6 Buf., Roch. & Pitts 10,500,000) Feb. 16, "20 2 SA 
= +. we ve . hak Buf., Roch. & I’. pf. 6,000,000 Feb. 16 Au 3 SA 
161% 108 166 115 120 Jan. 5 93 Feb. 4° Burns Brothers 8,094,400 Feb. 16, "20 2% Q 104 1G 144 » GOO ] 
110 110 111% 107 105 Mar. 3 9S Feb. 13° Burns Brothers pf 1.447.800 Feb. 1, °20 1% Q 10 105 14%, HY 63 300) , 
80 80 = 85 a: ve . aie Bush Terminal. 6,244,400 Jan. 15, "20 +h SA me! - _ SS ; , 
18% 7% 39 4 20% Jan > 1 Feb Butterick Co tae 14,647,200 Sep 1 16 % 19% 19% 1K 1S%, & 1 OOo i 
12% oY 17 o% 11% Jan. 9 1% Feb » Butte Cop. & Zince($5) 2,834,045 July 30, ‘18 MWe 9% 10% gy 10% + 13 11.100 | 
33% 16% 37% 16% 29% Jan. 12 22 Feb. 5 Butte & Superior($10) 2.902.960 Sep. 29,°17 $1.25 on 27% OD 26% 4 vy, 76 In 
be cine ore rr roe Jan. E.. 17 Feb Ss CADDO CEN.O.& R 15,060,060 ere ee asd -- 18% 23% Ik%e 86062 t 16,900 
24% 12 56% 20% =" Jan 2 “ Feb 27 Calif. Pack. .(sh.) 338,917 Dec. 15, °19 $1 Q 71% 76% 74, 76% + 1% 1 300 
2 ° . ian. 3... Feb. 11 California Petroleum... 14.877,000_ Oct. 1,.'13 1% <3 37% 42% 3%, + 4 10,460 
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High. Low 
T0% 36 
71 61 
171% ote) 
46 Mi 
92 73 
T3% DAY 
15 101% 
220 2023 
168 14 
541) 294 
1, SO 
&7 S44 
G23, 19% 
11 1 
18 LA 
11 6 
32 Sig 
4% 3714 
SO%, tity 
107 S91, 
137 125 
70% 68 
32% Sl, 
&S mil, 
wy 6 if} 
Lo 4 Ho 
110 110 
21 14%, 
47% 31% 
40 26 
TW Sa, 
8 4°34, 
105 oy 
Hi, 34% 
e101 *101 
27% =««IS 
Ha) +7 
4s i) 
444% BS% 
3y 20 
105% = 82S, 
pS Han) 
13 re 
+ he 
107 oo 
Ge 44 
HHy 27 
104 9)! 
Gly 40 
TA% n2 
91% Rt 
52 Pin) 
D5 0 
34 2Tie 
R38 11% 
06 9 
119% 100 
185 160) 
7 2% 
13% 5 
109 v8 
80 RO 
113 °113 
15 6 
4% Ll, 
Bl4 44%, 
56Y, 48 
B1% 22 
433 37 
235 14 
BIg = BH 1g 
27% 181, 
15 9 
44%, 27 
43 26 
103 TO% 
39 2% 
i185 165 
103% HN% 
58 34 
105 9014 
158: 1273, 
164 1063; 
85 T5% 
697 38 
304 26 
R65 74 
86 
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New York Stock Exchange Transactions 


Yearly 
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High Low. 


S65, 41% 
S534 ESA 
1TG% 126% 
iS $2 
101 9115 
16%, = 56% 
114 141, 
21:3 170 
120 107 
G7! 31 
61 be | 4 
Mt, SO 
141% 90 
OSty rile 
I2% 7 
17% 11 
13% 3 
174 4 
12 Ts 
307, ne | 
ye A S44g 
76 IN7% 
105 Q 
33 116 
113i, 8668 
2% inks Fs 
Sf GS 
TS a erD 
S2 od 
107 RS 
1, 16% 
I7%, i nA 
4% Bd 
74 63 
Ho O74 
10S (3%, 
110 
135, 
nh 34%, 
120 1o11 
51% 1 
SN, 18 
rtbys i) 
i 3o1 
ft, IM 
Wily Y1% 
H3% 37% 
rer 4 
Stil is 
13, TS% 
111% «109 
wed rt 
ST7le 30% 
13% Ohly 
11 1e¢;1 
16 10% 
N4hg +8 
HE] 45 
1eo7 1( 2 
7 iS 
21 rw lig 
105 91 
10 10 
107 1015 
oo) POS, 
7% 69! 
103 5% 
116 91% 
217 1723 
Lt le 
24 6s 
120 110 
1% KO 
118 2 
16% 108, 
O%s 25% 
11% 3% 
63 611g 


137 ? 
45 233% 
{ ay 
3 24% 

11 SS 

10 SO 

107% 101%, 
wu, 12% 
33 ISte 
23% 13%, 

94 73 

123 83 
2519 9 
N14 2 

173 38% 

110% #91 

DD 3915 

HA% 351% 
38y 15 

203 1631 

1018 81 

N% 47 

106 97 

141 90 

176 144% 

106%, 118% 

ph RP 

943, R21 

93% Hig 

109% 102 


R0 47% 
1005; TI 
52% 1% 














Price Ranges—— 





This Yeur to Date 
High Date. Low Date 
75 Jan. 6 65 Keb. 10 
GS Jan. <Z mls Feb. 13 
14 Jan *» 115% Feb. 11 
% Jan 7 Hole Jan 7 
1.0 Jan. 3 MG Feb. 2 
HHS, Jan. 3 72) «Feb. 13 
1OS'g Jan. 5 10414 Fel 14 
ive) Jan. 28 1%) =6Jan. 28 
int Jan. 3 100 Feb. 18 
61% Jan. 3 bly Be a0 
G2 Jan. F 7 Feb. 6 
1447 jan at) 117% Feb. 26 
oSI4 Feb. 24 17 Feb. 13 
114, Feb. 24 ti Feb. 16 
> Feb. 19 Zin Feb. 21 
7% Feb. 24 i Feb. 17 
{)) Feh. 24 | ee 10 
10% Keb. 20 7 Feb. 13 
2714 Feb. 2S 21 Feb. 1 
114, Feb. v4 31g Keb 
59% Feb. 24 9% Keb. 13 
% F 20 ™ Feb. 13 
0% Jan. 15 113 Keb. 1) 
1¢ 4} Jan 4 7s Feb. 26 
413, Keb. JS 2y51 el 133 
is Feb. 21 (41, Feb. 5 
O61, Mat 1 4 eel 11 
rs) Keb. LO pS! Jan 2 
91 Feb. 20) 90 Jan. 14 
21% Jan. 3 hy Keb. 11 
1% Jan. 3 11% Feb. 27 
ot Mar 1 = eb ‘} 
iS Feb. 24 i Feb. 10 
*HD Jan 3 *tiD Jan 3 
145 jan. 2 7 Keb. 11 
4 Jan S Is | 
10% Jan = } 1%) 
$444 Jan 5 I* 1] 
27 Feb. 19 “0 Feb | 
iiiln Keb. 10 74 Keb. 16 
Hy Jan. 16 Me Jaa a) 
tii Jan 9 ao Ke} 3 
the Jan > Mile bet , 
23, Jun. 14 So he 1G 
a6 Jan in 14 Keb. Ut 
ik Jan. 31 mle Feb. 10 
Ss. Keb 3 itilg Feb. 15 
S7% Jan 2 TD Kel 11 
43, Jan a 16%, Feb. 10 
311 Jan. 2S 215% Kel ) 
W533, Jan 3 7S Keb. 
123, Jan. 22 Mt% Jan. 123 
Mt. Jan > Wl, Mas , 
SD jan. 2 Tig Feb. 13 
WO Jan , Thlg Ie 1} 
107 Jan ® TH J ma 
m4) Jan. 1 bate Kel pe | 
ole Jan. 26 Nf Feb. 2 
14 Jan. 7 Mit, Ma SS 
a) Jan. 26 400 Jan 9 
14 Jan. 20 100 Feb. 10 
D4 Jun. T 3, Feb. 26 
So% Jan. 21 i, Ket 13 
10] Feb. 9 99 Feb. 13 
DG Jan j SD3% Feb. 13 
191 Jan 3 It eb. 10 
9 Jan 3 in) Feb. 14 
13% Keb. 24 ) Keb. 11 
11 Jan. 12) «1060 Jan 2 
3 Jan. 3 10% Feb. 18 
vy Feb. 19 3% Feb. 5 
1 Feb. 19 7h Jan. 15 
7% Jan. 12 Os Feb. 
lozt, Jan. 13 993, Mai : 
2S Jan 2 20% Feb. 26 
of) Jan. 16 the Fel. 17 
4) Jan Z 20 Feb & 
91 Jan 3 SZ, Jan. 21 
14G0—Cl Jan. «66 HD) Mar. 3 
W4 Jan. 2 106k Feb. 27 
15% Feb. 24 Yu eb. 13 
2) Keb. 24 178 Feb. 18 
17% Feb. 24 12% Feb. 10 
Jan. 2 a2 Feb. 9 
6 Jan. YSl, Jan 9 
Jan. ~ 3 Hit% Feb. 11 
Feh 2 SD Feb. 11 
Jan. 28 10) Jan in 
oe Jan, 2S 26% Jan } 4 
1B5 Feb. 16 100% Feb. 13 
104. Jan. 14 Y71% Feb. 16 
4s Jan. 3 he Feb. 15 
36% Jan. 5 4% Feb. 6 
WW% Jan. 5 12 Feb. 10 
183 Jan. 3 183 Jan. 3 
100 3=Jan. 16 16% Feb. 24 
TA Jan. 3 oS Feb 11 
1) Jan. 6 MSIg Feb. 20 
NAY, Jan. > xD Feb. 11 
172 Jan. 2 152% Feb. 11 
o$506CJJan. «655 22516 Feb. 16 
°6 Mar. 6 24% Mar. 
SO% Jan. 3 The Feb. 13 
po Feb. } S4 Feb. 13 
So% Jan. GO% Feb. 13 
854 Jan. 6 ts Feb. 25 
102%, Jan. 3 92 Mar. 3 
19% Jan. 5 31% Mar. o 
% Jan. 5 36 Feb. 2 
&1% Jan. 5 68% Feb. 11 
a Ja. 3 33 = =©6Feb. 












Amount 
STOCKS. Capital Date 
Stock Listed. Paid. 

California Petrol. pf.. 11,343,000 Jan. 1, "20 
Calumet & Ariz. ($10) 6,424,620 Dec. 22, °19 
Canadian !’acific 259,994,600 Oct. 1, 7°19 
Cana la Southern 15,606,000 Feb. 2, ‘20 
Case(J.1.)Th.M.7% pf. 13,000,000) Jan. 1, *20 
Central Leather 39,689,100 Feb. 2, "20 
Central Leather pf 2303, 296, eM Jan. 2, °20 
Central of New Jersey. 27,436,800 Feb = ane 
Central So. Am. Tel... 14,000,000 Jan. 14, "20 
(errodel’ascoCop. (sh. ) SOS 227 0 Mar 1. °20 
Certain-Teed I’r.(sh.) 70,660 Jan. 2S, '18 
Certain-Teed DP.1st pf. 3,225,000 Jan 1, 20 
Chand. Mot.(new sh.) 210,000 Jan a a 
Chesapeake & Ohio 62.793, 760 Dee. 31, 19 
Chicago & Alton Kh ees 
Chicago & Alton pf 00 Jan. 16, 11 
(hi.& K.M.,Eq.tr.rets 8s 
(.. & El. pr.,.Eq.tr.rets 2486, 000 . 
(th (ireat Western. 38,00. 200 Feb. 16, °10 
(hi. Great West. pf 37.77.1000 July 15, '19 
(hi Mil. & St. Paul..117,411.300) Sey i; “Re 
Chi., Mil. & St. [* pf. .116,274, 900 Sep Ly. “ae 
Chi. & Northwestern. .145,165,S10) Jan ae a 
Chi. & Northwest. pf.. 22,395,100 Jan. 2, '20 
(*h Pneumatic Tool. 7.2908,700 Jan. 26. °20 
CLR. T. & PP. tem. cfs. 12.766,600 
CRE 1.7% pf.,t.es. 29.410,100 Dee. 3 19 
C.RL& 1.06% pf.,t.cs. 24,958,600 Dec. 3 19 
C., St. P.. Minn. & OF 18,556,700 Feb. 20, °20 
Cc. St. P.. M. @& O. pt. 11.20.3200 Feb. 20. ‘20 
Chile Copper ($25) 95,000,000 - F ‘ 
Chino Copper ($5) $349,900 Dec. 31, °19 
Cleve., C., C. & St. L. 47,056,300 sep ee 
ee 4 CC. & &%. ti oF 9 96S 90 Jan. 20, '20 
Cleve. & Pitts. ($50).. 11D38S7.756 Mar. 1, "20 
Cluett. Penubody & Co. TS.C00,C0F Feb 2. “a0 
(‘lhnett Pea. & Co. pf S000 000 Jan. :, “20 
Coca rhs na RESP 5 o-* 
Colorado Fuel & Tron Feb. 20, °20 
Col. Fuel & Iron pf Feb. 20, '20 
Colorado & Southern 2 ee “0 Dec. 3 12 
(ol. & South. Ist pf SOO OM [ec 1D. °19 
Col. & South. Jd pf SOOO Pec is, °19 
Columbia Gas & Elec. SO. C00 000 Peb. 15, "20 
Columbia Graph. sh.) SS1.477 Jan a aA 
Columbia Graph. pf... 1.581.500) Jan ~~ ae 
Comp.-Tab.-Rec... .. 16.482,700 Jan. 10, '20 
Consol. Cigar. (shares) i ere ° 
Consol. Cigar pf $000,000 Mat .. 20 
Consolidated Gas 100,384,500 Dec. 15, '19 
(on G., FE). L.& P.. Balt. 14,585,300 Jan. 2, '20 
Con. Int. Cal. M.($10))) 4,395,990) June 15, ‘18 
Consol. Textile. .(sh.) 197,272 Jan. 22. '20 
Continental Can Co 13,500,000 Jan i, “20 
Continental Can Co. pf $510,000 Jan 1, °20 
Cont. Candy.. (shares) 60, Jan. 20, "20 
Cont. Insur. Co. ($25) 10,600,000 Jan. 7, '20 
Corn Prod. Ref. Co. $9,784,000 Jan. 20, °20 
Corn Prod. Ref. Co.pf. 29,827,000 Jan. 15, '20 
Crex Carpet Co ? GOS 500 Dee. 15, 19 
Crucible Steel Co 5,006,000 Jan. 31, "20 
Crucible Steel Co. pf. 25,000,000 Dec. 22, 19 
Cuban-Amer. Sugar... 16,000,000) Jan. 2, ‘20 
Cuban-Am,. Sugar pf. 7.863,800) Jan 2, "20 
Cuba Cane Sugar(sh.) HCO, CAM ree 
Cuba Cane Sugar pf.. 50,000,000) Jan. 2, '20 
D* VERE & CO. pf... 37,828,500 Mar 1, °20 

Doel. & Hudson 412,503,000 Dee. 20, 19 
Del., Lack. & W ($50) 42, 277,040 Jan 20. "20 
Denver & Rio Grande. 38,000,000 Seencoee 
Denver & Rio G. pf.. 49,778,400 Jan. 15, ‘11 
Detroit Hdison ...... 26,838,100 Jan. 15, °20 
Detroit United Ry.... 15,000,000 Mar lL, “20 
Diamond Match...... 16,965,100 Dec. 15, '19 
Dome Mines ($10).... 4,000,000 Jan. 15, '20 
Dul., South Sh. @ At ro rae 
Dul., S. Sh. & At. pf. 16,000,000 ener 
Dur. Hos., Cl. B.($50) = 3.252,850 Feb. 1, ‘20 
Durham Hosiery pf 4,000,000 Feb. 1, "20 
Etec STOR BAT.. 16,131,900 Jan. 2, ‘20 

Elk Horn €") ($50) 12,600,000 Sept. 11, °19 
Elk H.C. pf., ($50).. 6,600,000 Dee. 10, "19 
Emerson Brant'gh'm 8 OS. eee ee 
Emerson Brant. pf... 12,170,500 Feb. 2, '20 
Endicott John., (850). 14,000,000) Jan. 2, °20 
Iendicott Johnson pf.. 15,000,000 Jan. 1, '20 
kirie aes Cire | 
rie Ist pf ar 17.904,000 Feb. 20, '07 
Tide Be OE oc ceca ee 16,600,000 Apr. 9, '07 


500,000 axe 
OO Jan. 





FAike’ KS CO. $25) i. 
Fairbanks Co. pf.. 2,000,( 





Fam. Play.-L’ky (sh.) 200,000 Jan 
Kam. DPlay.-L’ky pf.. 10,000,000) Feb 
Fed. Min. & Smelt... 6,000,000 Jan. 
Fed. Min. & Smelt. pf. 12,000,000 Dee. 
Fisher Body Corp. (sh) pOO,000 Feb. 
Fisher Body Corp. pf. 4,714,000 Feb 
Fisk Rubber ($25)... 12,404,000 ee 
Freeport, Texas. (sh.) 495,853 Nov 

Aug 


GAtN. Wms & W.(sh.) 306,000 

General Chem. Co. 16,332,900 Mar. 
General Chem. Co. pf. 15,207,100 
General Cigar Co.... pa aeaeae 
General Cigar Co. pf. 5,000,000 Mar. 
Gen. Cigar deb. pf... . $620,800 Jan. 
General Electric...... 122,137,000 Jan. 
General Motors Corp..142,141,600 
308,610 





Gen. Motors new (sh.) 

(zen. Motors Corp. pf. 16, 957,000 Feb 
Gen. Mot. 7% deb..... 7: 

Gen. Mot. 6% deb.... 58,913,200 


60 .C00,COO Feb. 
39. 488,300 


Goodrich (B. F.) Co.. 
Goodrich (B.F.) Co.pf. 


Gray & Davis........ 2,722,600 Mar. 
Granby Consol....... 15,001,900 May 
Great Northern pf... .249,477;200 Feb 
G.N.cfs.fororeprop. (sh.)1,500,000 Oct. 











-—Last Dividend 


Per 


Cent. 





Pe- 





351 





ntinued 


Week's Transactlons————— 











Ow. Last. Change Sales. 
70% + 3% +900 
60 4 % Li) 
12 A + 2% ) “y 
13% ae ‘ 
99 ae GLO 
2 81% + 2% 3.400 
105% + % 200 
175 
li4 : 
tS! z Mn) 
94 2 0) 
St} 
1281 mm W730 
nay } M) 
Sl. 314 M) 
1 
ne 
S 1 x 
ey, TA 
YGlg 1 ) 
575%, 17 ) 
yt} 2% ) 
SG ] Ow) 
i OO 
51 (M 
2 12 M) 
s uM 
i " 
¥, 1 MOD 
b % 1+ 2ee 
2 co 
wo 
4 {) 
1 OW) 
) - %e > 900 
1% “ry 1% wy) 
b 4 2% iM) 
DO 
15 
Hble 4 OO 
‘4 o% + 3% 1 K) 
si) SO) i} 
+4 
("2 57% + My ) 
77 
i7% 81% 11% 6.700 
109% , , 
p14 19% + 1, 12.200 
28% + 3% 3.900 
79% SO +4 vA ~O0 
101 
] 2 105% a Ly 6,000 
Thy 75% Bre R0 
79 844% + 5 37,100 
U4 104% + 1 700 
DD 
”) 196% + 2% $500 
544 9% — 1% TRE 
100 
100 
£54 $312 + 2y% “G00 
WDW% S14 2% OO 
VOY, al 
(. 94% +41% DOO 
il 175 + 414 Ow 
q T%; » % 2.900 
14 1444— % 9,900 
117% 
101 
118 , 
2 12% Ve 1.000 
a) z 100 
Si, kyo — 1% oO) 
5S > 
Lib A 1(K)1 4 ly “MD 
37 , 
O% 22% + 2% 1100 
B34 
( 29% + &% 800 
S4 
") 5% — 2% 22,300 
10 1¢1 + Va 540 
14 144, - VU OOO 
23 23 114 1100) 
1s 17% ay OOO 
(P- 
DSI6 pe 
HS%, 74% + 6% 10,300 
S51 0 + 3% 5,G00 
13% ° a. 
29 30 -+ A 300 
125 125 + 95% 100 
99% . ‘ 
tly, 58% + 2H 27.500 
231% 25 + 1% 1,100 
14% 16% +3 4.200 
183 
96% ‘ aa és 
63% 6 + % 2,700 
9814 ° im 
8 5 , 200 
156 161 + 3 1,400 
233% %258% +17 15,000 
241% 26 os 85,300 
78 78 — %& 700 
$414 RG -j 1,100 
695% 1% + % 5, 900 
65% 71% + 5% 14,°C0 
92 92% + % 1,200 
51% 34% +2 1,100 
36% 3 + % 1.500 
77 17% — % 8,200 
56%, 37% +1 2,700 
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852 
1918 
iigh. Low 
58% 38% 
lw s 
35% 27 
Lll% oss, 
102 I3% 
55 37 
40% 34 
: 100% #100 
a GS 
v2 
tly 
A 
17% 
Ww 
aN 
14 
107 
zl 
2% 
35 27 
PS SNIy 
9% Zt 
99 99 
65% aS 
61% 53 
Shy 2% 
67 60 
40% 27 
07% && 
t +9) oo 
24% 15% 
591%, +41 
105 bt 
W5% 184 
7 11 
Wo, ii 
5 24% 
po s1 
41% up) 
i", 3 
Os NS 
iin lOA% 
G7T% mo 
108% 10H 
D1% OO% 
+ be 
11%, i% 
2% 1s 
24 2 
Gig H3% 
205 164% 
110 107% 
44, 17% 
4 Nv 
OG mt 
200 1443 
110 1s 
124% «110 
TRL 70 
oO n7 
4033% 7s! 
% Oy 
67 TH 
: 40 0) 
‘ 42% 31 
OO% ov 
82% 19 
O34 47 
104 98 
104 7 
107 87 
33% «221 
° iz *S01 
61 41 
15% 7% 
7% 80} 
bs) 105 
2 mf 
’ 6% +h 
} 13% 6% 
31% 20 
62 11 
95 “95 
RI™% 
106% ba 
70 70 
: oem 


; 119% 117 
83 26% 

110% 890 

1l4 10644 


New York Stock Exchange Transactions —Continued 





Yearly 
viv 
High Low 
17% Suu 
12% 7 
1% 30 
SY) Lg Wi, 
D% 9% 
1M, ry 
713 10 
>) eS 
107 107 
1 i 
104 NT 
N% ft, 
{ly ol” 
S1% 1a 
37™ Lape 
917 is 
149% Lim 
10 111 
7% 213 
WY 2% 
bd he 2O% 
7% MD 
NL 30} 
wW5y 9 
SO) i 
70 > 
9% 2% 
ih 4 
HH. hil, 
is iP) 
91 SR% 
14 244% 
2% 3 
a7 WwW 
0 15 
11S 117 
1 (iS 
110% 101) 
1 ar Mit, 
11 4 
100% SY) 
45 27% 
7% 2 
nO 
12% 
17 
LO, 1K 
SOly oo 
110 105 
1074 qui 
SS} b> 
14 7 
2) Ps) 
1) 21 
3 401 
in Ifh> 
i 14 
1 107 
27% ory 
S14, ily 
1H at 
10 4 
WH 147% 
1S 107 
122% «(1 
775, i 
en “Ke 
37 oo 
RS 7% 
15, 15 
i 10 
117 117 
SOL tlh 
317 23 
"3 ay) 
U1 20% 
133 2s 
Sig iy 
HO%, ao 
4434 19% 
34 Zia 
11% io 
110 104 
2H 162% 
118% 1 
32% 21 
“100 *S0 
iy TELA 
71% o2 
24% D1 
9y «TO 
1% bo) 
6 HOw 
165, 15, 
iy RY, 
SNM 5% 
HSM 37% 
oH M4 
10 10 
N4 Tet 
106% 100 
4 71% 
HM} 40 
ONT 99 
119% 111 
43% 20% 
TH 15 
91% $87 
139 107 
121 112 





Year 


Price Ranges 
This 
High Date 
3S% Jan 3 
9 Mar 1 
cheb Feb. 24 
S4% Jan s 
02% Feb 9 
1S Jan. 19 
G2% Jan. 5 
ss} Kel 10 
71 Jan. 12 
lf} Jan. VO 
HL Jan 6G 
O14 Jan > 
iy Ja 7 
14 Feb. 24 
2% Jan 4 
S ler 
a) Jan » 
1 Jar 24 
1% Jan 7) 
111 Jan » 
127 Jan. 25 
S4 Jan. 1D 
(9% Jan. 2) 
45% Jan. 7 
SS Feb > 
SO Jan 3 
110 Jan 3 
79% Jan > 
71 Jan > 
i% Fel 24 
oi% Jan. 27 
21%, Jan ) 
14% Jan. 10 
40 lan 4 
9% Felt 24 
Wh Mar 1 
11S Jan iF 
lt) et ) 
IDo2ty Jar > 
10 Ja ed | 
Mm) Jar ’ 
Si, Jan 3 
.% Jan > 
Feb. 24 
is! Jar , 
lo Jan. 31 
lin ket ar) 
10% Jan. 17 
14, Jas ” 
Pt) ro a 0 
2 Keb. 24 
22% Ma 
°. J ‘} 
Mi Feb. 24 
(My) In + | 
IS Ja MS 
Tie Jat Ss 
he Jan. 
= Jit , 
Tt year 
1 Jar 
1s jan. I) 
ISS Jar 2 
110% Jan. 10 
1iz% Jan : 
Go Jan 7 
ti Jar 5 
36% J 5 
lin. Jan S 
Is Jan 7 
33% Jun az 
ti Jan , 
30% Jan s 
1% Jar 4 
io% Jan , 
, Jan D 
Jan ) 
Jan 6 
Jan. 10 
Jan. 10 
Jan yg 
Jan. 12 
po Jan H 
1m Jan j 
2th Jan ? 
2% Jan » 
71% Jar TF 
IS% Feb Zs 
TW4i% Jan o1 
HO | Feb. 18 
iw Jan. 1 
1 Feb. 21 
IS Feb. 19 
31% Feb. JS 
19% Feb. 24 
HY% Jan 7 
100% Jan. 6 
*72 Jan s 
51 Jan > 
1ll% Jan. 14 
38% Jan. 22 
72% Jan. 2 
SU% Jan 6 
125 Jan. 3 
1160 «~Jan % 


to | 
Low 


294 
bd 
> 
57% 


‘yi 
LA 


st) 


120 


io 


liz 
1454 
15 ks 
9S 


117! 
105%, 
1G1 

+ 


21% 


we 

SOL 

i) 
6 
«3 


at 


1% 
aon 
*71 


BGs 


111% 
any 
4 


110 
111% 


date 

Late 
Feb. 13 
Jan. 24 
Jan. 24 
Feb. 25 
Feb 4) 
Feb. 16 
Feb. 15 
Mar 4 
Jan Mi 
Feb. 15 
Feb. 13 
Feb. 13 
Feb. 13 
ket 1:3 
Fel ws 
Feb. 1 
Kel 17 
Mat 1 
Fel). 11 
Feb. 13 
Feb » 
Mar } 
Feb. 17 
Feb. 15 
Mar 3 
Feb. 26 
Jan 4 
Feb. 16 
Jan G 
Feb, 17 
Mat l 
Keb. 11 
Feb. 11 
Keb > 
Feb. 15 
Keb 17 
Feb. 1S 
Keb HY 
Feb. 25 
Feb. 13 
lar 


t 4 
Feb. 14 
Bs 


et 2 
Feb. 1 
Jan. 12 
ket Jb 
Jan. VW 
Kel (} 
Jai S 
Feb. 13 
Feb. 11 
et 11 
Feb. 15 
Feb. 25 
Jan +4 
Feb. 21 
Feb. 11 
Keb 6 
Feb. 11 
Feb. 27 
et 11 
Feb. 25 
Feb. wo 
Fel 11 
Fel iD 
Feb. 11 
Feb. 11 
Jan. 10 
Feb i 
Kel 11 
Keb ( 
Feb. 25 
Ma } 
Feb 


1 
Feb. 1 
Feb. 11 
Feb. 11 

1 


Feb 3 
Mat o 
k's 25) 
Feb 3 
Feb. 11 
Feb. 10 
Feb 6 
Feb. 26 
Feb th 
Feb. 13 
Feb. 15 
Feb. 20 
Feb. 25 
Feb. 13 
Feb. 11 
Fet 1! 
Feb. 11 


Feb. 16 


Feb } 
Jan. 17 
Feb. 13 
Jan. 14 
Feb. 12 
Feb. 13 
Feb. 13 
Mar 3 
Mar. 6 


Mexican 1" 


Amount 


STOCKS Capital 


Stock Listed. 


Greene-Cananea 48,781,200 


Gulf, Mobile & North. 9,087,360 
Gulf, Mobile & N. pf. 9,431,100 
Gulf States Steel..... 11,199,400 
Gulf States S. Ist pf 2.000 000 


HARTMANN COR 12,000,000 

Haskell&éBark sornid 206,190 
Havana El Ry., L&I’. 15,000,000 
Helme (G. W.) pf 3,964,500 


Hendee Manufactur’g. 10,000,004 
Homestake Mining 25,116,000 
Hupp M. Car ($10) », 192,100 

LLINOIS CENT 109,296,000 

Inspir.Con.Cop. ($20) 23,039,442 
Interbor. Consol. (sh.) TOO YTD 
Int. Con. Corp. pf $5 4M 
Internat Agricultural o,f S82 {"H) 


Internat Agricult. pf. 10,574,200 


Int. Harvester (new). SO,000.000 


Int. Harv. pf. (new). 60,000,000 
Int. Mer Marine 30,472,100 
Int. Mer Marine pf. 4S,S67,300 


Int. Motor Truck 


Int. Motor Tr. Ist pf 4.1205,600 
Int. Motor Tr. 2d pf , ; 

Int <— kel ($25) 41,480,550 
Int ckel pl S507,100 


1D 909.4 af 
2 OAS) 
22 DAS, 000 


Paper Co 
laper pf 
stamped 


Internat 
Internat 
Int.Vaper pf 


International Salt 6,077,100 
lowa Central 1,418,400 
Iron Products (sh.) YS SL 
isl'd Creek C. (sh.) 119.0 
g** TEA 12,000,000 
Jewel ea pf 3.0 40,000 
Jones ion Tea 10,000,000 
K AN.C S.&M.pf 6,252, 700 
Kan. City South. 50,000,000 
Kan. City South. pf 21.000,000 
Kayser (Julius) & Co HB STOL000 
Kayser & Co. Ist pf 1.951,600 
Kelly-Sp Tire ($25) 7,350 OL 
Kelly-Spr. T. Sq pf 5, 860,000 
Kellyv-Sp T. (7 pf B.S17.100 
Kelsey Wheel S FOE DO0 
Kelsey Wheel pf . 2,136,500 
Kennecott Cop. (sh.) 2, TSt5,9523 
Keokuk & Des Moines 2,600,400 
Keokuk & Des M. pf 1.524.600 
Keyst. Tire & Rt. ($10) BUST GO 
Kresge (S. 8S.) Co 10,000,000 
Ke (Ss. S.) Co. pt 2 000,000 
K re ( H.) Co 12,000, 000 
Kr (Ss. H.) Co. pf oh. obod >, UM 
I ACT TEEL CO. . 35,108,500 
- Laclede Gas (' 10,700,000 
Lake Erie & Western 11,840,000 
laike | & West. pf. 11.S10,000 
Lee Rub. & Tire (sh.) TOOK 
Let h Veille (R50) OOO TOO 
I ett & Myer 21.496, 400 
Li ett & M ih 
Lis tt & M t pf oe Te 
Loew s Inc (sh.) BVO OO 
Loft. Ineor (shures) G50 00K) 
Ian WV ile [siseuit GOSS 7OO 
Loore-Wil 13 Ist 1] Loom, 7M 
la e-Wil 13) dopf 20000000 
loritiard (1?) Co "4 AG GOO 
Loriliard (1'.) (o. pf 11.306, 700 
Louisville & Nashville 72,000,000 


Mac KAY COMES HOS. 400 


Mackay Comp. pf. 560,000,000 
Maniati Sugar 10,000,000 
Manati Su pe B00 000 
Manhattan Elev. gtd... S7T,087,S00 
Manhattan Kerch DOW OM 


Manhattan Shirt($25) 5.000.000 


Manhattan Shirt pf 1.400 000 
Marlin-Rockwell (sh.) GS,145 
Martin-lVarry (sh.) -) TD 
Mathieson Alkali($50) 5,885,700 
M:xwell Motor O.024 S00 
Max Mot ‘ of dep 7.241500 
Maxwell Motors Ist pf 6.020 200 
Max. M. Ist pf. c.of d S STO 900 
Maxwell Motors 2d pf 3,683 500 
Max. M. 2d pf. c. of d TS OOM 
May Depart. Stores 1.0cd 600 


Stores pf G 500,000 
SOOT SU 
10,795,200 
($5) 3,735,570 
in Central 18. 738,000 
& O. (850). 100,000,000 


May Depart 
troleum 
Mexican letroleum pf 
Miami 
Michigi 
Midvale St 


( ‘opper 














Middle States O.($10) 2,199,300 
Minn. & St. L. new moO 
Minn.,St. Pr. & S.S.M G8) 
M.. St. P.&5.8.M. pf 100 
M St. P.@5.58.M.,1.1 1, "100.000 
Mo Kan. & Texas hb 300.300 
Mo, Kan. & Texas pf. 17:,000,000 
Missouri lacific 100 
Missouri Pacific pf fie Me 
Moline Plow Ist pf 7.500.000 
Monon. Val. Tr. ($25) > OO 
Montana lower 00 
Montana lower pf 9,700,000 
Morris & Essex ($50). 15,000,000 
Mullins Body (sh.) 98,159 
Mullins Body 8% pf 1,000,000 


LL... 16.000,000 
25,000,000 


& ST 
Co. ($50) 


NASH a 


N. Acme 


Nat. Anil. & Ch. (sh.) 242,685 
Nat. Anil. & Ch. pf 13,358,300 
National Biscuit Co.. 29,236,000 
Nat. Biscuit Co. pf... 24,804,500 


Feb. 


Last Dividend 


Apr 


Jan 


Mar 
Jan 


Nov. 


Jan 


Feb 
Keb 


Dex 
Jan 
Apt 
Jan 
Jan 


Mar 


he b 


Mar 


Feb 


Jan 


Jan 
Jan 


Jan 


Oct 
Jan 


Jan 


Jan 
Jan 
b's b 
Keb 
Keb 


Jan. 


Feb 
Dec 


Aug 
Jan 
De 
lec 
Keb 
Jan 


Tec 
Mar 


Jan 
Dec 
Jan 
Mar 


Jan 
Keb 


Jan 
kel, 
Jan 
Jan 
\ueg 


Jan 
Jan 
Mar 


Jan 


Mai 
Jan 
Keb 
Mar 
Jan 
July 


Oct 
July 


Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb. 
Feb 


Oct 
Oct 
Jan 


Nov 


Mar 


Jan 
Jan 
Jan 
Feb 
Feb 


Feb 
Mar 


Jan 
Jan. 


Feb 


Date Per 
Paid. Cent 
24, °19 $1.50 
1, 19 Wy 
= ao 14, 
t,. “a 1% 
2, °20 $1 
Io, 19 3 
a 1%, 
D5, 20 Hk 
1, ao ~le 
. °se 1% 
My 4» $1.50 
1, ‘18 lig 
Io, "20 1% 
15, "20 11, 
1, “SR 1% 
2 md 5) iS 
WO 
a. a 1's 
15 "20 “Wy 
1, "20 1% 
3, "So 115 
» “BO $1 
1, "19 1%, 
37, “S20 ik 
=~ wa 1 
15, °20 1 
=. a y 4 
=. “se 1% 
2,°20 131.75 
1G, "20 - - 
a. au Ly, 
1, "20 1% 
31, °19 +0 
4. °19 th 
os a2 3th 
$1, °19 tly 
31, °19 1% 
lL, “20 I 
1, "20 1% 
31, °19 1% 
Io, 19 1% 
1D, OS 1 
1, '16 Te 
= “oe NT ie 
1, *20 3 
1. “oo 1% 
1 “1 tk 
. = 1%, 
1, 1d 1% 
>. 39 1% 
= ae 1% 
11, ‘19 ar 
a. “a0 11, 
a ae ] 
1, “oe O11 
6 "0 1% 
t, *20 344 ¢ 
2, “au 1% 
17, °20 $1 
7. a ic 
4, °3S a 
2. 1% 216 
1, ‘18 1% 
» id | lt, 
1, *20 1%, 
=, ‘20 1% 
10, "20 1% 
2. "20 2 
th “0 ihhe 
2. 20 2 
1, ‘20 $1 
Ll, 2 10 
15. "19 3% 
1D, °19 ble 
1, 2o 2 
10, °18 r 4 
1, ‘20 1% 
2, ‘20 % 
7 1% 
2, "20 $2.12% 
1, ‘20 $1 
1, °20 2 
39°20) 3% 
2. “2 NT 
1, °20 1% 
15, °20 1% 
as, °20 1% 


Pe- 
riod 


M 
S.A 
\e 


Q 


SA 
SA 


Q 
Q 
Q 


First. 


9 
YR1y 
oo 


1. 
41 


1S 


1S 


107% 
9) 
ih 


URS 


*M) 


Ob! 


Ose 
1co 
Lit 
10235 

G6 


i 


110 


20 
11944 


IGN 


444, 
314, 
18 


i 


10% 
17% 


49 


th 


i) 


dt %% 
4K 
Sou 
110 

111% 


Last Week's Transactions———-——— 


High 
9 
JAly 


7% 


15% 


1 


IN%G 
HNlg 


120) 
Mh, 
titi 


tb 


1035, 
GS 
Gl 

110 

16% 


my) 


20 
120 


36% 

iT 

Ne 
14% 
111% 


oe 


Low 
+] 
ORI 
= “a 


ls 


110%, 


G1 


20% 


1} 
+1 


IGte 
144 


107% 
oo 


thi 


Lote 
103 
66 
Led 
110 
ih 


30 


we 


119% 


15 


{ 4%, 


th 
4) 


By 

Dy 

M4 
110 
111% 











Last. Change Sales 
423 + 1% BO 
{) + 1% 100) 
28% 11, 14) 
G7 + 9 3,04 
921% 
N7 4 4 100 
SQ + 3% 6.000 
es 
10% 
3514 ly 1.2K 
1 
141 1% es) | 
1% 1 2 
yA vA 2.300 
\y ? tM) 
4 B) 
i } 
L. ‘ 
7 1,00 
, ° m4 
> “4 22 t i 
"> tl ~-7.70 
10 
42 2% HUM 
11 lhe, > 4 
21 Ye 153, 104 
SD 3 >t 
77% 13% 15,7 
1uf 
74 le Ww 
70 
O% 
tv 1% ( 
i4 
lots I, } 
1 Zin 
"s 
17% , Nim 
45% ~%® 
106 
TOS 
120 12 7,7 
1) ly TUM 
95 - 
66 » UT 
VO 
28) i 5,344 
6 
4 | 
HRA 10 NM 
i7 
1043 
71 % 1, ¢ Of 
3 
] 
wu 14 { 
B43 +t 4%, > iM 
1% 1 
16G 
13% 4y } 
1C¢ 
51M +%, 714 
193% } ly, B Ste 
4 So 1 
On : 
Re 
1538 ~ ( 
1051 
103 13 a 
GS o% a 
(it + 3 1,.(4K 
110 1% 
101 
15 14%, ha) 
} 5 
i) j 
17 
i} 
a 1 1x 
- 1 (x 
: ] 1 (x 
dd 
4 
2h > 11M 
120 2 500 
101g 
177% lary, 733K 
MM 
a Ky %, 10K 
es) 
iG 2 133,504 
544, 2b, ay, TAK 
17% + ¥Y ROK 
12% 2% nny 
11, 
0 
$95, by 40 
® 2 1.100 
274 254, OL 10 
45 1% SNK) 
9444 
10 
th? } 1K) 
oH 400 
71 
45% , 43, TOO 
OX 
1lb4 
St, +4 &% g00 
Fy | ) 4,500 
Now + 1, 300 
114% 4+ 1 oo 
111% %, 1) 


\"/ 








ees 


OR eee 





“7 














a ah 
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New York Stock Exchange Transactions- Continued 
































oO, Yearly Price Ranges- Amount —Last Dividend ansactions—— —~ 
19158. 1919 This Year to Date. STOCKS. Capitai Date Per Pe- 
High. Low. High. Low. High. Date. law. Date. Stock Listed. Paid. Cent. riod. First iig hange Saie 
67% dd 92 70 SU Jan 3 irs} Feb, 26 Nat. Cloak & Suit.... 12,000,000 Jan. 15, ’20 1% Q 35 r Gon 
104 104) WSy% 102% 10244 Jan. 13 94144 Feb. 19 Nat. Cloak & Suit pf 4,180,006 Mar. 2, “20 1% & 
21% 13 24% Sle 1l% Jan. 6 S Feb. 6 Nat.Con. & Cable(sh.) ZHOU Oct. 15, 17 $1 Ny, 2 fin) 
Di% 37% SS3, tly S9% Jan. 2 fil, Feb. 26 Nat. Enam. & St. Co. 15,591,600 Nov. 29, '19 Im Q Ti i 14 
OY, 88 14 93 102% Jan. 7 994 Feb. 11 Nat. En. & St. Co. pf. 10,000,000) Dec. 31. ‘19 1% = in ] 
GOY% 43% 94% tH S6% Jan. 27 72% Feb. 26 National Lead Co.... 20,655,500 Dec. 31, °19 I™% re ) 10M 
105% 99% 112 102 lif Jan 3 105 Mar. 4 National Lead Co. pf. 24,367,600 Dec. 15, 19 1% Q 10D 3% 326 
. as 19 12% eee ia” sii ect a Nat. R. of Mex.1ist pf. 28,821,600 Feb. 10, 13 2 is 
103, 45% 14 4Y, 6% Jan s 4% Feb. 13 Nat. R. of Mex.2d pf.124,682,000 =. ....... 7 es 53 1 > ¥ 
21% 1612 21% 15% 17% Jan. 14 Feb. 28 Nevada Con. Cop.($5) 9,997,285 Dee. 31, 19 STiegc Q lik 1 | . © 1M 
36% 17 no 28%, 17% Feb. U¢ 39% Feb. 11 New Or., Tex. & Mex. 12,235,900 ........ ‘ ae 44 } ] 300 
Sv D514 145% 91% 117 Jan. 3 92 Feb. 13 New York Air Brake. 10,000,000 Dec. 19, 119 2% Q 99 | Loo 
845, 7%, S3% HbO% 73% Feb. 19 dy Feb. 15 N. Y. C. & Hud. Riv.247,876,200 Feb. v, "20 1%, Q (2 $ eee 
34 13% 33% 23% 33% Feb. 2S 23% Feb. 13 N. Y., Chi. & St. L.. 14,000,060 Mar. 1, °13 4 "aa 'S " 
6 DD 7 58 1 Feb, 2S Pree] Feb. 9 N.Y.,C. & St.L.1ist pf. 5,006, cat oF ” - 
48 40 53% «640 17% Feb. 24 43° Feb. 16 N. Y.,C.& St. L. Yd pf. 11,000,0C0 2% (to 141, $1 manih 
27 18% TU™% 19\, iQ Jan. 3 30) Feb. 10 New York Dock...... 7,006,000 2% A 5 o1 HM 
48% 42 Th 444 Ol Jan. 3 45 Feb. 11 New York Dock pf. 10,000,000 2g SA $s : ‘te 200 
"93% *941% 92% 982% ee ‘ cseone NM. Y., Lack. & West 10,000,060 1% «YQ ig 
4% 27 4% 25% 36% Feb. 27 23% Feb. 11 N. Y N. H. & Hart. .157,117, 900 1% a J 51 oe 
24% 18% 24% tt, 21% Feb. 2S 16 Feb. 6 N. Y., Ont. & West 5S, 113,906 z= YOY, 1, Gow 
ae ; a 104% Jan. 27) M2% Jan. 25) Niagera Falls Pow. pf 11,515,400 1% Q 
21% 14 20 9 16 Mar. t 1 Feb 9 Norfolk Southern .. 16,000 006 ly ' 
112% 102 112% «=O Og Jan 2 XN Feb. 13 Norfolk & Western... .121, 792,000 1% Q 4 . 
7 69 7G (itil, q. Jan. 12 i% Jan. 6 Norfolk & West. pf.. 22,606,006 1 Q 
hi% 39 “Zz 47 as Jan. JS “) Keb. 4° North American . os shen, aun 1% YQ 1a 
105 81% 99% 77 Nlig Jan. 5  6S% Feb. 11) Northern Pacific... 247.008. 4 1% Q. 77 S200 
70 Hig 97 i} 77% Jan pr 4H. Keb. 11) Nova Scotia St.& Coal 15,000,000 14,4 Q 7 (ily Oe) 
4S Dae 617% hia 0% Jan 3 38% Keb. 13 HO CIT .GASCELH) 45,927,500 Mar a aoe $1 Q 41 3 17 
465, 40 on) 3 71% Jan. 2 Ho Feb. 13 Ohio Fuel S.. ($25) 19.8153,.000 Jan. 15, “20 F$1. 121g Q 
13 Ay 11% ly 914 Jan. 15 14 Feb. 13) Ontario Silver Mining. 1l54c0,ecG Jan. 4, 7°19 aL Q r 1. Sin 
‘ rig Feb. 20 $% Feb. 19) Okla &Ro (new) (85) 15.000 006 eee ee 
149 12s 20 Jan. 2 1200 Feb. 13) Otis Elevator ; S,G05, 1000 Jan. 15, '20 1m 1 4) 
9G Me) : ne (Mis Mlevator pf... GOtC.0cGe Jan. 15 0 Itg QQ 
‘ SOM, bile 11% Jan Pe ZS Feb. 260 Ont Steel. .(sh.) 411.068 Se ees be ‘ bts 
7% 44 74 i} iH Jan yt a | Feb. 15 Owens Bottle (R25). . 16 E57 Md Jaane, 1. “2h Tin QQ } ] nm 
109 107 1H 1) 1) Jan. G 100° Jan. 6 Owens Bottle pt ... §LOST.000) Jan E.% 1% 
, 11%) 11) ae ee ; gee BREW. pf... 2.000.000) Dee. 15, °19 1% Q 
45% 40 17 Ht) SP) le Rinvacecs ‘acific Coast o. «6CMCRLOO Nov 1; °19 1 
DD HH), c eeeeees) Jucifie Coast 2d pt : HOG Feb. 1, °20 1 « 
SO 70%, is Jun 2 iS Mar 1 Pac. Developm’'t (S50) “S,124,000> Feb. 16, "20 pL ) 1S ‘ HW 
- Ti ASIy il% Jan. 5 44 Mar. To Pac. Gas & Electric... SACHLMO LL... - 7 ' } iM 1.20) 
40 Lhe $21, 2H, 3N%, Jun. 9 3 40 Vacifie Mail (85) . Feed Dee. 1, °19 7$1.50 SA ‘ Ten) 
27 1S% 41 22 $23, Jan. 2A 474 Jun. 13 Vac. Telephone & Tel. 18,000,046 er = ‘ 4 (iW 
ints 90 SS sé - Pac. Tel. & Tel. pt oe CO = Jan.sle, “20 I's YQ 
T2k Os 14014 OF HIN'44 Jas = 714% Feb. 13) Pan-Am. 1.& Tro ($50) 41987550 Jan. 16, "ve I1, & 105650) 
147, V2% Most Jan 7% Keb. 13 Do tha Bh, (S50) S122. Jam. Te, “we $1.50 GQ i ir 
47%, f° Wily Jan. G BT Keb. IS) Parish & Bing (sh.) Tae.c0d) Jan. 20, "20 Ht Q sie 
. ie tH Juan Any ME) Feb. 2S) Penney (J. >) pf , SOOO , : 
Diity 44% HN1y B97 Hig Keb. 24 4 Keb. 11 Penn. Ro. (890)... 498,296,400 Feb. 2S, "20 Te Q 1,500 
aS 271, foe Jan, 5 20 Bebo I Penn Seab. Steel Gsh.) UA.G3S ore 11a 
ol BS, m7 BS i? hel 9 ot Feb. GG People’s Gas, Chicago. SS.4195.500 Aug. 25, 717 1 8 z Hs) 
ti7s fi, 20 A Ie i =4 1 Reb. 11 Peoria & Mastern. Tee eae 
IN7, The bt le vt, a oes eds, 21 2ly Keb. TS Pere Marquette 1 bee ; ee ’ ! a 
G4 mi = 7) oti GS Keb. 27 G20 Feb. 10) Pere Marquette pro pf. MAtza.cer Feb. 2, °20 4% Gg % if 
me 0 Prt. A au a Jar > 158, Mow 1 Des Marquette pf... T1wee.cdo sd af if 
a7 20%, Gilly 20 By Bebo TD 850 Feb. 1) Pettibone-Mulliken 6.905.800 
TED ON 1 16 ot Vettibone-Mul. Ist pf eee ee Jan y 13% 2 
shal =e 3 moO Fa J la Shy Feb. 13 Philadelphia Co. (850) 42,.983.000) Jan. 21, rer ‘) ! OM 
ray ; 0 4S S J $4, Feb. PS Pierce-Arrow M. sh.) Lot May 1, ‘I $1.25 ! f “ 
Wet So 111 Wt 10N fan S OS Mast 1 Pier \rrow Mot. pf. Te.cCeG.eeo Jan 1, “20 2 « 
1st 147 UNO, Its wily a _ ot Keb TS Pierce Oi C825) See: kw males I Sit 
Wot, Hb J ‘ So Keb. TL Pierce ON SG pf..... 15,000,000) Jan. 1, °20 2 QQ ’ 
S $! 74%, 45 f : ty Keb. 13 bit Coal of Pa .. 31,096,700 Jan. 24, ‘Be m4 
Sot, 7% 9S NO Ht, J a SY Feb. 26 Pitts. Coal of ia. pt D4SSS000 Jan. 2h, ‘20 1} Q eid 2 ’ 
nShe it) = ! tits Keb, 24 TU) Fel. 11 of ( (.& St. bL. S4258,.9000 Jan. 26, "20 4 SA f ( 
OUT LHe S1SH te tht . Pitts. Rt WL & Chi.. 65,216,900 Jan. 2°20 iT 
*1sit, £124 194, Jan. 535) Jaars. VCS Past MW. &e pt. 19, TIAN Jan 3, “oe ar «) 
Th MH ot, Les 4 Jan 7 SSI, Bel, 2D pitt hb Steel pf... T50C,0C0O Mar. 1, '20 I Q “) 
13 pe Pin. 44 4 ko Keb. wu 21% Keb. 1 Pitt & West Va =~ OBR nk wees ‘ I 
RY 6! S4l., res rm ya 7 wi hob. TD Pit & West. Va. pt 9,160, COO) Feb. 2S, ‘20 1! ‘J 
0) 1 31% 125 =7% J if) 0 eb. TD Pond Cr. C.tiefs. ($16) 2.129.260 Jan. 2, '20 am AQ 
%:> he ws af Tot. Jan ; M4 Keb. 3) Pressed Steel Car Co —Wwo 600 Pee 8, °19 > 4 re ¢ Lda 
LD Tha] 1045 1() MH, Keb. 2 TOM, Jan. T Pressed St. Car Co.pf. 12,000,060 Mar. 2, ‘20 1% 64 Od 4 
Vion, SO 11% 60 iS Jan. 2 th Mat 2 6 «}’ub. Serv. Corp., N.J. 20,999,CCG Sep. 30, °1% Te }, «4 
Miwz1, 10, «svt. 110 WT Jan. 5 100) Keb. 13) Pullman Co 126,600,000 Keb. 16, "20 2 Q 1 les 
YS1, =| {} Jon 7 74 Keb. 25 lunt Alege. Sag. C850) TDSS3.050 Jan. 15, 200 $b q 7 4 
T&ty Hl, 107% St, 1 Jan. 10 SOlg Feb. 12 ys VIL. ST. SP. CO... 14,500,009 Nec. 31, '19 = Q ) SKK) 
151 Ys We 104 15% Feb. 26 1083, Keb. 5 Sp.Co.pt. 13,506,060 Dee. 20, 719 1% Q 10 , aD 
> Feb. 20 #414 Feb. ZO OR > Sex . Custk.efs. S,Q00,000 Jan 1, 20 : S.A 
2til, It, 274 19 pod Jan D 17% Mar. 1° Ray Con. Cop. ($9¢).. 15,771,790) Dec. 31, °19 He ) i 7. PLL 
94 TOL 9354, TS% 77 Jar 3 64% Feb. 11) Reading (8&5) oes T,.CCO4CO Feb. 12, °20 $1 ‘) 7 poly M4 17.45 
30 4% BNly 33 36 Jer Ps; 3:3 Mar ~ Reading Ist pf. (850) 2S.000,C00 Tec. 17, °19 TH ‘ > 1 ‘> 
40 39 392 «33% lo Jan. 18 3316 Feb. 9 Reading 2d pf. ($50) 42.000.600 Jan. 8, °2¢ Mie Q 
1051, GN HM Jan. 3 G24 Feb. 13) Remington Typew't'r.  T.9TS.200 7 M. DOG 
1053 96% = 100% Keb. 2 9S Feb. 26 Rem. Typew. Ist pf... 2,555,700 dan. 2, "20 1% 
. . 101 95% YSy Jan, 8 ON Jan. 2 Rem. Typew. 2d pt... 4,361,700 Jan. 2, 3 
“1150 «#112 aah Pa Rens. & Saratoga 1C,eCG,00C0) Jan. 2, (20 4 SA 
; 53% 46 50) Jan. 2 ° 341% Feb. 26 Rep'ogle steel... (sh.) 250,066 is) 1h, “BOM 
v6 72% 145 71% 124 Jan ; S14 Feb. 27 Repub. Iron & St. Co. 27,552400 Feb. 2, "20 It 6 Sti ‘} - $15 15 400 
102% «925 106%, 100 106% Jan. 18 106) Feb. IS) Rep. Iron & St. Co.pf. 25,000,000 Jan a a 1% = Q was 
: 5 Tig 44% 15% Jan. 2 42%, Feb. 26 Rep. Motor Tr..(sh.) 106,000 May 15, °19 $1 Hy Vs THO 
145 70 120% TO%, 101 Feb. 18 OS Feb. 25 Rov.Dutch Am.shares. ...... Feb. 27, "20 XD WISS $ 
121 &4 110% Jan. 27 93% Feb. 11) RR. Duteh N.Y .share Ge neater Feb. 27, ‘20 $1.9085 i, if } 433, 7H) 
18 17 25 Feb. 21 24% Feb. 19 Rutland pf sa ace Oe ee 
= 17 12% 16% Jan. 10 14% Jan. 2 S* JO. LEAD.A(S$10) 14,094,660 Dee. 26, °19 we iS 1% “3 SMD 
17% 9% 27% 10% 25% Keb. 24 5% Feb. 13 “™ st. L.-San Fran... 46.452.600 iinemieors = 1, 22 
ore 21 37 20 4 Feb, 26 2% Jan. 14 St. L.-San Fran. pf T5000 Pe: OR : 3 > i 1 OU) 
2 Phy 2 10% IX Feb. 24 1] Feb. 17) st. LL. Southwestern... 16,586,200 5 dal cae ‘ ; d ‘ 
46 2S 37% = tt Feb. 21 = Feb. 11) st. L. Seuthw. pf.... PO,898,700 Apr. 15, 714 Vs, ve | , 1% 44K) 
8012 De 9442 55M 77 Jan. 2S 64% Mar. 3 Savage Arms .... WZIO3 Dec. 15, 719 Mm Qt GAs 1% fim) 
18 43, 29 O% 21% Jan. 13 13% Feb. 13) Saxon Motor ........ 6,C00.000° Apr. 19, °17 1%, 135 ; ix 155 7, fon 
lz 7 12 6% 9% Feb. 19 6% Keb. 110 Seaboard Air Line... Ze, TA) Sita Raa ; 1, } , ; a 
oe : 7 7 ae Saeed ake Seab. A. L. trust etfs. 12.318.600 0 J 200.02. ; 
25% 15% 235 12 18% Mar 1 12% Feb. WA Seabourd Air Line pf. WW. Aug. 15, °14 1 1X - é M% 1,700 
. ° 5 HS ° e cee eee Seab A L pf tr. etfs TOT corceceose ° . 
176% 133% 220% 168% 240) Jan. 5 214 Feb. 13° Sears, Koebuck & Co.. GU,COU,000 Keb. 15, '20 2 Q 21h 218 a alal 
120 116 12) 115% 117% Jan X 116 Jan. 4 Sears, Roe. & Co. pf. S.000,000) dan. 1, "Re ™ ( 116 Bl sue 
sy 13 19% 10 13) Jan. 17 10% Feb. 13° Shat. Ariz. Cop. ($10) 3,500,000 dan. 20, "20 Se QW B 1 Mis 500 
80%, 74 90% Jan. 28 TRS Mar. 2 Shell Trans.& Tr.(sh.) 375,000 Feb. 3, "20 TA TUK, RI, 1 3% 24 300 
“9 (4% 41%, 18% Jan. 5 34% Feb. 5 Sinclair Cons.Oil(sh.> 3,625,074 F — . Su, f] 1% 1% WH 
71% 29 89 46% S2% Jan. 2 4 Feb. 15 > Sloss-Shef. St. & Iron. 10,000,000) Feb. 10, "20 1% © (HH%, 71 f rf} 5% AM 
93% 81 97% 8&5 91 Jun. 12 49 Jan. 23) Sluss-Shef. 8S. & 1. pf. 6,760,000 Jan. 2, °20 ™% 
Wz 120 Pury 132 247 Jan. 27 200) Feb. (1) South Porto Rico Sug. 5,625,000) Dec. 31, '19 5 QQ 2% é } 1ew 
110 Ww 117 107 1460 Jan. 2% 110 Feb. 28 South Porto Rico S.pf. 5,060,000 Dec. 31, °19 2 qQ 
110 8014 115 91% 105% Jan 3 884% Feb. 13 Southern Pacific 302,014,900 Jan. 2, °20 1% He) 97? , 1% 7 
34% 20% 3 20% 26% Mar. 1 18 Feb. 11 Southern Railway.... 90,918,900 0 ........ , , YG, 5 »4 1%, nee 
%% «457 72% 52% 58% Feb. 24 30 Feb. 14 Southern Railway pf. 58,593,100 Dec. 31, '19 2% SA 7 71 7 ly, WM) 
” 2 SA 


aa Oe *50 *50 *51% Jan. 5 *51% Jam. 5 So. Ry.,M.& O.stk.t.r. 5,760,200 Oct i 
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New York Stock Exchange Transactions—Continued 
frmimaniananinaigg Yearly Price Ranges ‘ Amount Last Dividend Last Week's Transactions ~ 7 
1918 — } —— TOCK wapital Date Per Pe- “ 
High. Lyww Hig low High Late Louw Lat Stock Listed Paid nt. riod. First High Low Last. Change Sales 
nw \J 10 4 1S ! 7 120 | 11 i Milling 7.390.000 Feb SO) » Q 124 
Mile 7 tly Soby Sta i Mil nf H.488 (000 Feb. US 4) its Q SOL, 
a J ~~ Ket th Ste art Var. Sp.¢sh.) sO Ot Feb. 14. "20 $1] a4) 
TCD ‘ Nt | 7 mo Ke l ib ( (sh.) vie Sen. 2. SO x1 Q iy 1i2% wi 1% 7.000 
Ty "a wl : Pi Sly Feb. 2 ak (‘o 15,000,000 0 Maa 1, “20 Iy%y = Q Nw! SS1ly SO 7 > r a 
ht Nt we Tal | “ny oD il ( pf 16. 200,004 Mat l 4) 1% Q 1H) TOO 10 1¢e ] K) 
a7 et 1in ! Mot sh.) 9.915 Jan. 2.°20 $1.25 Q 113 125 l 15k 7 2,100) 
be rites ' . + I l Steel H.60C0O 400 Feb =, =!) 1% 2 Hity Mm : ih : w TOO 
wo ) 1 I ha 2 he Jan. Te i Steel Ist] 2 HMM Feb. 16, “20 - ) 1 
vy I: 17% Ix, m4 I 13 PENN. C. & UC. t. of 793.0S5 May 13.°1S  $t i7; 10%, N7% 1) On) 
2 bistity i “4 2 2 diy | | fexas ¢ S4OTLO8O De a, 1, QW Vili IN44 172 INC 4g 13,600 
WwW } 1} 1%) Ja j Ibo sub Ist pd ; 13 : 
' 1) 158 I 1} Do su ey pd 17a 177 Iti 177 r a) 
+) ‘ i 1] 1m b ret f. pad 170 : 
yt 14 Tet Lae } } Lor Ket Is Tex ! f ’ BS. 760.000 37h bt oR 8-43, tly O00 
me Mwy ho iN - $$ who et ] " I I iT 2 OOO FOO ; 40) 
21% 114 785 1] ! t _ \ 1596 000 Oct 1 1G 1 “i wt, aa. l i 1) 
2iu% %W7Ss 275 207 ( al . a \\ BAST.A00 Dee. 31 19 i4 Q POD 
1% ] ( ! a ’ oft 1% 
gz, iN!, 11 is , i F.596.9000 Feb. 16, “20 Its Q iy 7% ie hil, 1 «> 
. 4 
104 A714 ~% 7 ‘ ; ‘ | Toba tu pf SOOO OOM Ji , 1%, Q Ww 
7M J ‘ 1 I , sl & VW fs.of d S06, 74 I 
1 a) “» 1 } | 0 « \ f t S885 000 > 
tid $4, “1 o h.) weet ~1% til, aa hoe » 400 
12 34 747% Ths th 4 j & (sh.) Maas Ja Ww, VO $1.25 @ ‘vi aN ni ys Jie 
6534 ti ta, f ‘ | 11 ( i} Fran, 2!0Cce,uee Jar A | 1 
1 iT ‘ - i | n (it H I I pf See oad Jar on 14, Q tina 
ie let NT 1 190 ” 2 Ie r Ux j I l RECO OO Jan .. a 7 i) 171 
We } 11 ' 1s 4 Ty poe nf Jun 1 “1 }4, ‘) 10S) 
\ lie rf {My i > I f x , ’ Len 1 1 - ? SS SSN SS KN aw“ 
bite 345, , (sh.) HOD, 4 0 4 (HM) 
17s 10%, WNL TEI we I an. 1, “2 “1, Q 14 120% TIStg 119 100 
703 oo 74% is} t) } ‘> ! acif pr Ont l 1% “9 SA Hike tity) Oi til, 1iM) 
ity aT SRY, 27 Hi, De 1 f t. Al. St (sh.) Jar (>, “2200 1 a {2s $4 $2 3% 1 1.00 
20S 3%, ore 17% { 1 4 Ni 1 ou 
lw pda, pin} 11) J Wy I ‘ ( Dee VW (19 }3 ) 
07, it rae " 1is ] | lan ( ) t4 1334 134 HM 
“We it} pel At ] ! ! soy) Ie 2 7) () jt {4 $4) sem) 
NO hy rw Io v1 ‘ at - 
#1 ss tl s lye vl J t ) ie 
Mity ‘> ‘} 1} My har ) ( ) 1 |) } Jan 8 a 12 ‘) ‘5 
ltititg TDi, 29D 157 Mis) Jat , wir i ! i Ker ( Jinn i v0 ! () IN 15S 179 1N7 1H) 
ae J1t, ot? wth ted la] 1 dene Tf TS j Ps ‘ 
1 1% 175 iM " s% ! I ( : ig 11 11 Th 
mal 10", rh l- ’ } se Jt) I nm. it In ‘ if Jan. 10, ‘OT l a man) > i 1, 400 
bite, “tbh, } ‘ ] in.bteta tore (sh.) bret “ x G7 71 én 5 Tig 0.000 
WW lh '« IMS, 14 1! i } ye Fak ET e& Kv I ex } “7 | TF ry 1G The 1G% , GOO 
17% Ww 714, ike j rt & | bere 3. °OD 11, =«8Q p43 jt 14 Hig Boo 
ltt i4 {2% 1th ‘1 j ) oN | hex Nov. 20. (16 &N sy >) 
ly Had ty iwi r j ; A j | Food Product bias Ww ") ” Q mMily ue ste “n P rr 
M7 My Wa 7 1 j ’ wi ! ] Ind \leohol Dee. 15, 10 “” ray 7M1 wr 7N) WI, ~ ey 
bt a] 4 111 Wi, 14 ‘ OF | , Ss. Ind Aloo. | Oee eat Jan. 5. “20 1%, Q 1) 1) 07 47 ie 
mar ‘ ab 17%, f 14 i | Kiealty & Imy Te Keb 1 1 $41, 1) $414 1X | “oO 
NCE I mi, «178 " I I ! ‘ GS.484,100 Jan. &l, ‘U0 s 4) an 1 pny 12% 74.700 
aD iW Hit, 109 7, ( Tat pt. GH,085 109 Jun. St, 20 - @ tz Dee 8 Lit 11% 4) 
yet, i) 7814 Mik, it 7 1 1.& MCR) NTL jan a | $1.50 ) (i444 67 444 GO 24 
174, Hes, “I wh ‘ ) i | at & Mopf.cSot) 24,. Jan. Io, “20 ST te 4) its ort a in be it 
116! Nj Ly 15 NNIg hoe j ) yt, ft 7 I Ss. Steel Co eS [ ere MI 19 14 ‘) ft, Nw ) NT on) 
1135% 10S 111% = hom 10 teel Corp OC 2 Reb. oN, “20 i Ts eC fi1% 8 1le 111 S00 
wt 71% tilly Nt) le S t ! ' ih ' (R10) i iiveee © oes Oct 1 Aa S10 ") TW. 71! nn 71 1M) 
1653, i] K4, L } } | 1 t ‘ t 15, TOT Hee a] {yt ' OY, . M4 
( | YY Akane M CON. (¢sh.) oil ie Te ° Hi IN% i is | S00 
en, A ) } i ’ \ t Chem 27 OS44000 bel o. a 1 Q “Ow 6 (52 UG% , v1 
1 s 1} 1 He 7 wT ‘ (them YEE SNOe Jan. 15, Be 2 Q Wwi7%ym 7 1414 17 aaa 
q AT N7 | ‘| | it ! \ lr (* & SP Orgy eat jan. %), "20 3 SA s1 “7 S ST , ‘my 
iT 7 +) i 4) " , bet oF 0 Ot! C20) My 
ij Th ' S7 4 1) nf 1 weet year pa | a 0) » a Na 
1 7 | 7% let, Bet iy Ke 11 WP arbasu 5Y),.G07 000 1tig Lowy , 1%, WD 
i wh Jiny ! Keb 4 240i, Feb. 11 Wabash pf \ 2.242.000) Apr. 30, 71S 1 a 307, ~7y YT 100 
a yoy “Fe 14 ") Keb ha) 141, be WW Wai h pf B 16,642,700 w Ba AD i” ] 1 
Nt, KI, TY “11, a > 4 Feb. 11) Wels Fargo Express. 23,967,300 July 20, "18 11, atm = 3S 3, as : TT 
17%, I” 1h, 1) 12% Feb. 24 s b's I Western Marylind Hi, 7ST7.A00 114, 11% 10g 10% 13. Th) 
hx ma ten Iti a ret ” 1} Ket ! Ws Marviand Zd pf 9 76,700 vu “) AL 0) 1 
wy 4 Th, I 1 ots Feb EE acifie, Ry... 17.395, 300 a a es 5 oh) 
tif ith tilts Wty i4 ' i rhly bs » W ern liv. pf 27.9038,100 Jan. 233 1“) 1 Q iu) to, Ww i) aT 
Ha Tis sy : SS J ' ~~ he + rn | n Tel VO S17, 16 lan. 1, 1%, YQ Nol St - 4 Nj WOO 
an > 16 Ws s 16 OF I Westing. Air Br. (850) 29.165.800 Jan. 31 $1.75 «10S 1a 10S 10 2 WOO 
{Ty Shy thing ’ J 1S I pe Westine. F.& M.(850) TESTS .90€6 Jan. 31. ‘vO x1 Q oe red A nO Ih, 1 me) 
4 aT) rit iD Jevt 9 4 Feb > WEE. & M Ist pf. 850) 8.998.750 Jan. 15, "20 $1 Q tk i (i> tio + J Ho 
e2u0 FOU ren Weyman- Bruton mo Jan a 2144 Q 175 
° 10 *}0) Jan. 2S 11 } 2S) Weyman-Bruton pf SCO) Jan 20 1% Q ‘lol 
s IR%4 Phy feel ny 04 Feb E2 Wheel. & Lake Erie me Tent, bay j 1, Gan 
17: URI, » hey ‘ 15 Bs 11 Vheel, & L. EF. pf 5,400 ‘ 3 = 23 2}! 500) 
Soy, SO (He Jal " Keb. Ve hite Motor (S50) mi) Dee. 31. °1D $1 Q ye hy he 54% 1 = Bon 
Pt Ht, Jevr -) Feb. 25 Willys-Overland ($25) 41,613,500 Feb 1. "SS we QQ w4y 2) 4h, 21 500 
Ti Nig On Jeu Mi Feb. 26 Willvs-Overland pf 14.5390, 850 Jan 1, ‘20 1% Q Mile SS xS ‘ 3 a On 
17% hig 147% NJig Jan p tit i $ Wilson & Co....(sh.) “00,000 Feb. 2, ‘20 1% QQ (ily 70 GY , SOU 
Mig {Hits 14 M84 Jan. 13 OSL Ja 3) Wilson & Co. pf 1G, S80,9C0 Jan 2, “ou 1% Q se , sO 
BOs, P97 117% pr) ; Feb. 24 ti Fel (} Wiereonsin Central 16.147, 200 oe ILS jUt rd ihe iy, met) 
WA 11 136% 120 10 Jan > ww os 1) Woolworth (F.W.)Ce. 50,060,000 Mar 1 4) 2 Q 23 12v% 123 1% vO) 
115 111 117% «112% 110% Jan § Tizy Feb. 25) Woolw'th(P.W.)Co pf. 12,506,000) Jan a. “au 1% Q ‘ ‘ 112% a 
69 t4 117 fh Wty ds 4 | ry Feb. 123 Worthington Pump 12.170, 100 : re SO TO% iil, TK 9.200 
fl% SOS, WRI, SN me Jan. WV SS Keb. 25 Worth, ump pf. A OTS GeO Jan .. “Se 1% @qQ 2 § SS 
Ts, nt} <1] OG iti jun hy ay be 2>)06 6 Worth. Vump pf. B 1.299,100 Jan an I% Q 11% 74 11% 74 $3 ] 00) 
_— - — = “ — “ ow -~—_s a ees a —-— 2 - — 
Last Sales of Inactive Stocks 
Stock l t Sal 1 vent Stowk Lust Sale I vate Stovk Laat Sak Date Stock. Last Sak Date 
Alleg. & Western e101 Ni 1s tain-I Prod. 2d pf *7s4 July “IS Kastman Kodak #0 Aug. '1°\Mobile & Birm , 81144 Nov. 16 
Anvrican Cities pf a M ! ! & | ata oe ee \pr 17' Hav. Fl. Ry lL. & PB. pf 1 May ‘17,Northern Centra] (850) °7214 Apt. ‘19 
American Conl ¢825) 4 June |} ' IL Marvinnd HE) Jan 1 Helme «Gg. Wop Co iw Jan 1v'Northwestern Tel aie 51 Nov. '15 
American Smelters pf. B ON. Aug , nt & Light pl i) Nov. Uo) Hocking Valley 112 Apr lol Dominion ($25) 70¥%4 Apr. ‘16 
Car., Clinch. & Ohi» 22% Aug. (17!) Detroit Mackinack Tv July “1 | Ingersoll-Rand eI Sep WV Ky. & Power 47™ Sep. '16 
Car., Clinch. & Ohio pf “ Ovt 7) tou Pont Powder pf 1444 Lhe it} Manhattan El. Supply 18 June "IN *DOdd lot 
— 7 F —- —™ _ “ ; zm oe i = i ten I, 
ootnotes 
High and low prices are based on sakes of Armeount Kine Amount Kind Amount Kind 
J00-share Jots, except in special instance Am. Sugar Refining 1% Extra Kennecott Copper QT Extra) Underwood Typewriter 5 % Extra 
where an asterisk (*) indicates that the price \uto Sale pf te Extra (Capital distribution) U. S. Food Products 1% Extra 
given is fur k than that amount tin- Bush Terminal Lhe Scrip ‘Kresge (S. 5S.) Co 1 % Extra!) Vulean Detinning pf 1 Back 
cluding the amount of New York Central Central Leathe: 2 & Extra Chie Fuel Supply We Batra! Alb. & Susq. paid 144% Eatra on Jan. 10 
Nailroad stock listed. {Payable in scrip Columbia Graphophaon« 11-21% Steck (Payable in Liberty Loan not inchived in amount given in precedng 
The rates of dividends referred to under Corn Prod. Ref Vis% Extra Bonds.) > table. 
note indicated by include extra or special) Endicott-Johnson $2 ‘ Extra'Pacific Mail $1 Extra Sova Armes pate we Extra on Jan. 35, in 
dividends as follows General Electric 2% Stock/Parish & Bingham. 2h Extra) on Dec. 15, 119. ular payment of Vhs 
a Amount Kind.| Goodrich Co , “4% Extra!t’., F. W. & C. com. & pf.. 54% Extraj ——— a Rubber paid 124% in stock 
is-Chalmers pf. 1%% Back | Int. Mer. Mar. pf ; » % Back |Superior Steel. Vo Extra y Soy : 
American Shipbuilding ~'4% Extra! Kelly Springf. Tire THe Stock'Tide Water Oil 2 °% eh os ta eae Ol paid 20% in stock March 
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Range, 1920 Net Range, 12 Net , ‘as 
Hieh Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch'ge lial la il Low Cast 
Shay SHG % ADAMS ENI 4s mi ae mi 75 ‘i 20 Col. & So. ref. 44ys.. To Thy Jo! 0 a0 

19, 7 Am. Ag. Cl del ss. 1 ‘4 ow : 74 72 s Col Industrial Os 72% iz C4 
1H > Am. Ag. Ch. ev. 5s 157 ¢ — 2% S2 s1 1 Col. G. & KE. 5s. stpd. 2 S2 S2 t 33 
ba 30 Am. 8. & R. Ist 5s S11 SZ Le NS si 2 Comp.-Tab.-Ree. Gs. 82 617, s2 ' * > 
mI%, t4 <Am. T. & T. cv. ts 1,4 MI + & NS N2 2 Comp.-Tab.-Rec. tm. S2 Nz N2 : ‘ . xv ge 
sux 677%) 238s Am. T. & T. col. 48.. TS 77% = =78 + %&% hor i 270 Con. Gas ev. 7s -100% 100 10 i . SS Pa 
si RY 2 Am. T. & T. cv. 448. 83 5 S3 1 10 oy 1 Corn Prod. Ref.5s,°34 99 ct no — 1% | . 1 1 
Sm 80 61% Am. T. & T. col. ds.. 51 Sm + % SI 7k 5 DEL. & HUD. ist & 74 76 
58 Armour & Co. 4%s SS be) eer es _ 7st 7H! Tx ie S4 So 
105% A., T. & S. Fe gents 77% 7 +1% | gs osx » Thee a dues, cv. Se... SA OA 0 7 
& A..T.&S.Fe een.4s.reg 754 7% TAN ae | _ we j ID. & R. G. con. Hs. 65 id zi 1 in ti 
1 <A., T. & S. Fe adj.4s 6s GS 6s + 1 6ik 6D 7 D>. @ R. G. con. 4s.. «11 eI t “ OG 
7 A. T&S. Fe evis,"55 ¢ ti om 5 } 46 4 2S DD. & R. G. Ist ref.os 42 " i! . 25 2 
6 A.,T.& 5.Fe adj.4s,st. 684 GSK RK + OK gis 4 # Detroit Un. Rye. Mes (its iit, 4+ - nM) ow 
7 A.,T.& 8.Fe ev.ts, 60 85 S344 NT , sO 74 5 Det. River Tun. 4%s 75% 74 74% 4 | Mig IM 
ba 74 Atl. Coast Line 4s.. 76 74% 76 + Suv SO, 1 Dui. & lron RK. 5s SOK SUK SUK oy, on 
si BO Ba, Le. & NCol4e Ol. Or OT fia i 9 4 © ©6 ERIE Ist con. 4s 4% nM a 
is 10 Atl. C. L. unif. 4'2s8.. 74 74 7 .- P - 90 «“Eete wou; 4s i 14% . ‘ > a 
95 3 B'DWIN LOCO. Ss.. % Ts) oF 2 1 ‘Selsey. tab ay 381 Y 07 7 
Oo ts Balt. & Ohio 4s tH is tH, + 1h Ww “a 16 cy. 4s, B 3134 “o i 77 
said 60 82. Balt. & Ohio 1 is. GOA tH oS + & 4 ‘ 1 cv. 4s, 1 ' 12 iz 2 125% 
$4%  T8K 74) B. & O. pr. lie 8. 8 SIX | 82k is i! 2 Erie, Pa. col. 4s 7, TT 4 
_ oe ee ae eRe S : re Se. Foe rm NO 1 FLA, C. & P.con.as. Sf NI MI t 4 ™ . 
~ 5% 148% B. & O B-. OF : o ia SO 7 Fia. Kast Coast ts 76 ra it 6% ORE 
: woy% BW B&O.S. s 714 «72% ++ 41% ; 5 
til os 12 B& O., P.L.E&W.4s 56 A a = 1% N7 7 4 ¢ - &23..A.. &. & A S 
3 Si% 6B B. @0., T. & C. 4s aT) $90, wy) is I. 2d ext. os S7 x7 Si f ive “6 { 
SS 82% 11 Beth. Stl. ref. Ss a) N4 Sh ; - o7 x $ Gen. Klee. deb. os Sb SO Nol pr an ( 
86% 82% OIS) «Beth. Stl. pur. m. ds S4! 8344 SHH + % SS t 1 (ia., Car, & N. Ist 58 865 Nt Mi 1 ; ‘ “we 
3 71 30>) «Braden Copper tis W3 21 W% + 1 s s ! Git. Nor. ref. 4% x sh 8 ‘ 2 i tz 
oh 46 4 Bway & 7th Av. os.. 4! Hh, tre > SO S4 7 HAV. EL. RY s Soy aly Nol, 
30 mw B. R. T. go +8 30 no su - ly rn nly ” Hock. Val. Ist 4s 71. 70 7 A. O90 st) we 
63 61% 2 Bklyn Un, Elev. os. 62% fit + 11 rt ad | 1 H..E. & W. T. Ist 5s Sth NT SI! ) w 
61 7 B’klynUn.Elev.os.sta. 61! uit 1% 4+ 1 oo 4 7 Hud. & M. ref. 5s a) a7 v7! . 
70 2 B’klyn Un. Gas 5s..674#% T4% %T4Hk + | 201 1 277 Hud, & M. adj. 5s | oe 1s* 7 7 
% 10 Buf., R. & P. gen. te 00 AU, BI % = 632 2 -ILL. CENT TK or 
7s 2 Bush Ter. Bldgs 5s. 78 7s is ; (63% 83 S IM. Cent. 3% Gs 3% 63% ly + 4h 46 48 
3 $3 CAL. GAS & EL. 5s. sé SS. SG + % NS su! t Il. Cent. ts Si sz! NS + 7% 
SUK, 6 Can. Sou. « 8 824, SOK N24 Y, Tzu (4! 4 ON. Cont. 4 oo 6y in 1 | a1 
97%, 4 4 Central Leather 5s. 5 1%, ‘ 72% id 27 «Ll. Cent. 4s, 67. 66 t ; 3) 61 
tH SS 2s Cent. of Ga. tis its ™ mM, 1 7th a7 Io Ill. Cent. ref is 72! re i I 7 7 
1004, UN 4 Cen. of N. J. gen. 5s.100 my «lOO + 1! Ls 3) oD) , Hil. Cent. temp. St.s.. 91 BL m) 2 t a iF 
7s HM, 43 Central Pacifie 4s T25% 71% 72% 4 ' ba rey 2 mC. & C., St I ee] 2s 
ru 66 5 €. P.-Th S. L. 4s. 66 tis OG — 37 & N. ©. joint Ss SU! 7 7 1 ‘ iM 
81% 7h% 178 Ches. & Ol s.. 7% 7S! 9% + ¥ SO 70% 2 1. C.. Cairo Bdgets 704 70% 704 as TN% 
77 70 S40 Ches. & Ohir fos TH TA 74% + 3 M4 Stil &  linois Steel 44s s? su! SI i i ‘1 
rT e4 Ro 7 Ches. & Ohio c« is x0 so 1 a 1) 7 Indiana Steel 5s..... 92 on ye + 1 . Sie mh 
77 73% Ches. & O iss 76 ro rf int 1. 164 Inter.-Met. Hes 1N% 17% 17% : mm 
a 14, 2 Chi, & Alte s 41 45 4 », i” > % Inter-Met. «. of a {1 7) s7 4 ; 3 r 
a4 24, «42° «Chi. & A tls 4 3 ‘.s ; is 364 Int. Repid Tran. Ss.. 54 ae ay , ci ~ 
ut hy SoO5 Cc I » joint 4 o4 int "a S114 7s G Int Acricultural os at is rey + 1 4 ‘ 
S14 7 » € B. & Q. gen. 4s.. 77 a7 87 10:3) odmt. Mer. Marine 6s.. 1 SS NIM 4 4 “ ° 4 
ww Mi 92 C..B.&Q..N is. sw) st mw 2 i 11 Jowa Cent. ref. 4s.. 42 41 HI Ly 7 4% «Ty 
770 ( ¢.Beq. 1 Sos 7% TU: 70 0 + KA S.& M49 65% 6 65% ls aaee Gee 
s4 rei 6 C. B&Q. | Div. 4s. SO m7. SO t % J Ty 8 40 Kan. City Sou. 5s 70 Gut ou it re) 74 
at 20. 2% Chi. @& &. 1 ef. 4s. 24 24 zt ”? 7 Kan. City Sou. Stes. ot mi ni ‘ mn " ‘Wt 
ile = it x Cee G.T.R. 66! i wit +2 | Tt iS 3 Kan, City Term. 4s. 71 70 71 . Fo re 
MY 1h, ’ ! Ist Ae. oF mn wt | ) kK Co. El. 4s \ > ‘Aj 
57% iY . Ch “1 4 oy 4 “ + " LACE STh. fs r- Wy u hols sows * 
_ nn ime , — ey — F . 1 Laci 8, “TM. NT S7 ST hy ‘9 “ 
uo ee I M ! ry " “a | 0 A I “ an gen uo te ie 
ae ti \ p M.& is.. (% Gh io + I } ; ‘ I hore 4 1 " Su s ‘ N s] 
32 tid ut ( M v. ne G2 70 ri | a) ~ 1 as St M4 : mT 1% 71 
72 +t, 70 ("..M.&S1.1 H149. Tl%s TH, Zi i 0 a \ Lehi Siew Gs lot 1m 100%, 4 : = ty 
vs 74 230 CML Has 76 he as | . ’ Iso. V. of N.Y.con4ts 7 7 7 sd S4 
wl m ou M stot Hos if ay orn " s . i V. of N Y¥.gtd.4 ST Si ST 1 ‘ i) 
ts 7 * ¢..aLeNs Gi ot wl i A ‘ a ee ee a 4 4 ’ a 6 
7H, 70 3. 30 r re 7 re + 1 " 1 Mv an S714 wt | Gu 6 
ONe, NH 1 < A \ wit ie It, 1 n I Myers 7s..107 WT 107 7 i 
si iz | Pr 4 N y. W $ “4 id tid! . | ee j ) La Islas ’ i ud 4 4 ; s S 
os iM s &N. W B.. B se wm Wo WW 4 Lorillard 7s 10 108% 10s a an 
~ 7¢ on ( c& N \ 4 ately ating ity + | 7 1 Louis. & Ark Ist s. 7 =o . ‘ ‘ “io 
we so z C. & N. W. ext. 4 aid st xo 1 S4 7 41 Louis. & N. unif. 4s. S2 sol xv 2 
Vike ‘nity 1 Cc. @& N.Y y t | " s 1 L. & N. col. tr. 6 say we tHe bay 
76) ty Mm ¢ R.1. & er Ti | 100 u7 2 L. & N., St.L.Div.ts ys! oo) : aa 67 
ni a, , 7 : = : : hn 0 / ; the i S L. @ N So. Ry.jt.4s sty teh tis 7 us 
Gs tig Piecing ita ee ae ae a -  . GTM % La@N., A.K.& C.4s... Gg 67% Wik 1 47 Ni 
So Ti% ® Chi. Un. St $ re Ti% 773 1 st Nt 
tue hee 7 =. & ,..2 4 mo) NY, mt) + 1 Ww . 6 MAN. RY. con. 4s 097 oo a ! ( 3 
Sti 7H 1230 Chile Cop; diss aly 7s 79% + | tnt mr 7 Man ity. con. 4s, tax is ai \ 
bw. 100 145 Chile Copy is 2 WE TOT taal - » ta 1 | ; ' ; 4 
Gs ui 1 C0. £85 ends tis “7 (8 +1 | 381 77 11 Mich. Ceatral deb. 4s SI SO% NU i i a 
1 a ae ee a St. 1 | 10% 99% 1 M., L. S. &W., Mich | = rae Bod 
Calro d 4 res) rt) rey + 25% Div. ts phate shy ny — | S . KY 
tiz oO - ( & St. 1 |} 85% &2 46 Midvale Steel 5s.... Sit, 82! 8331 1 Ws 10 
C. Wo. & M 4s él 61 61 43 Minn. & St. L. 4s.. 42% 41% 41% 1 Pe re ye 
iy uly a t.,. 4 ( & St j nM 32M. & St.L.reféext.5s 51 49 51 + 3 j 41 1 3s x 
St. L. div. 4s (4, 4% tay + 34% | 82% 77 2 M.,StP.@3S.M.con.4s 78% 7S 7s - iD ; y 59 
1% 01 % C..L.& Wheel. Ist 5s 91 1 wu — % { 36 O35 16 M.K.& Kast. Ist5s. 360° 33 35 1) o 59 0 
Ss s2y% & Col. & So. Ist 4s.... 82% 82% 82% —-% bu% . 36 ,ijs .Mo., K. & To 1st 48. 5714-57 57 = 
‘ 
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Stock Exchange Bond Trading 


Week Ended March 6 Total Sales $73,891,750 Par Value 
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Range, to Net Range, 12 

High Low Sales Hich Low Last Ch’'ge Hich I : | High Lov a ifizgh Low 4 c 

1G 197 So. | Loy «100% «101 - % nt Nthly i Va. Midland gen. os ry 2 Chinese Govt 4 13% 

ik 7 Se l’a ‘ i ™ is me + 1 SOY nZ ‘ Virginian Ry s. i st City of Bordeaux ¢ mihy be > 
wh x Pac. ref. 4 ~—- 49% =! r +1 ” “7 WAHASH Ist Ss s City of Mars illes ts °C" so Su 
- So. Pa ‘ iS tat is st 0 ” Wabash 2d 5s ' so City of Lyons ts 1.14 su 4] 
it Seutl i “4 a3 S4%\ on ot ! oe ‘ . F Dar or gt ‘ 
109 south 1 _ J 8 nit me mi NS . Wab., Det. @& C. 5s j mn sie City of 1 aris ts HT ioe 4 o1 
2 Jo. KR M.&0 tee 7 "7 ’ 7 i eer | 1 Western Electric 5s | co ; City of Tokio As 5 
_- os ; ied oe re Pe 1-74 v4 “ Shore 4s j so - % Copenhagen 94s SO sO 
6 3 Se. R L. div. 48 66% or 1 . #") ' Western Md. 4s. ed 11 Dom. of ©. ; HSE .. Bae pt by 
Rey : Shed 1 . «2 wz, STAG ma) 1 Western Pacific 8 | ts " wo Lom of C alos, DL) Waty 0744 
rite 3 Stand a ses RG ie Ss] 74 16 w. t Tek. #. ¢ tts | ‘ ne 2 liom. of S, Itt 24 2 
“t s4 W 1 rel. col. tr os } V "iy 16s loom. of C Kg, [Lo 94 4 
sD 1% TENN Ks so nx NS / MN [.. 1. con. 4s Be. * ae eee a : 
s4 2 TT. A. of 3.1 i NL RDI i . WW OW. & L. BE. ref. ths eS... (3 11 Jap. 145. er. sa 
hi 3 Texas ¢ ( ol om We % | pay . “* Wilson & Co. Ist ts | SS : ave eap. 126. on erm z 4 
soy 16 Tex & Inc. Ist Ss 8 Sug sy 2 ° 2 Wilscn & Co. ev. Gs | > ie Sap. aes > 
45 " Third Av. ref. 4 iS iS 4s “oO the } Wis. Cent. gen. is ™) i icp. of Cuba os, “04 
27 i Third A ad 27 o » ! W ’ Sup.& Lrul.4s 12% 4 U.K.0ofG.B.&1.5% 5,21 A 
1% & Tol “iit w. 4 re 7 oa % . 9% WS U.K.ofi.B.&l 8, ‘22 92% 
- fotal sales ; $10,266,060 | 8%, 166%, U.K.of GB. &l.' s,m one M1 
; ee i 20% Sot U.K.ofG.B.&l 7 86% «8 sé 
pet we S. Zeemee > ' ' a om a - % tNITED STATES GOVERNMENT BONDS | 3 Tis . z 
s% S84 Union I i Sol, NS M4 Oo. 10 4.40 ST”) 36Lib. 3%s, 1982 sO 94.40 44.34 i Total sales $11,515.000 
“I 7 U. P. Ist & ref. 4 73 72 72% Ww StH GX Lib. Ist ev.4s."52 0 + ws | NEW YORK CITY INDS 
mney «om Union 1} lc ¢ wi limp | Ss 2S 1240 Lib. 2d 48, 127-42..S0.06 89.40 — 02 | 
0.5 7% 1 United Fe us Us {4 ory Wit, 27 Heo 0040 oun Liberty Ist ev. 448, | 16 3kKs, Nov 4 11% 77% 77% 4 
2M 26 «UU. OR. OT F. 4s | 12-147 01.50 90.90 91.30 4+ 40 | Has, 17 S7% 7 87 
Eq rr. « fa ) 24 25 j mse SUDO Yon Lib.2d ev.4\s,": 00.34 S9.70 S878 — 22 i ds, 15S sti S86 RG 
y 234% jd | t R. 8. I ‘ } OT. 10 t5.54 1 Lib.2d ev.4¥%s, 17.97.00 96.50 96.50 —1.00 | L St S6 St 
ur ~~ 3 2 24% 25 } {4.98 2.10 N79 Lib. 3d 44s, 128..92..68 92.10 92.46 4 16 | 7 wag 1) 90 
Os 1 U. Itys. Is Pitts. 5s 70% TOs 70% + 1% | iM STZ 14403 Lib. 4th 44s, °33-38.90.46 90.00. 90.08 12 | 4 ”) ”) ” 
74 “; U.S yal » 4% ‘Thr 1 | 4107 16 O4e Vict us, is 97.18 OTAN + 12 5 m 95% Wi% 
1c0 ll Us \ is. 101 1c0 wt 1 | wu & 734% Vict i%s, 23.07.50 7.16 YTAR + 10 | Noe oa 1G Ha 
1WO's ; t s ri or wt wt Mm | 1 Tt ! '. S. 2s, coupon....101 101 101 + % i) 7 ‘ V5 oT M% 
S1% 111 U.S.hu \ f s Nt x — | 12 {Hibs Ts) 06 
wm M6 SS hy aa 1% + ‘ Fotal sales —— 197,70 ” m Mie | tM 4 
‘ ‘ i Musniad 28 . rm | 
7% 9 Utah Power & L. Se. 81% 808 1% + | | OTHER GOVERNMENT BONDS } Total sales $ 
é | is bh, tit ME Anglo-French 5s HEly os + 1% 
ant nt 12 VA.-CAI CH. Ist “44 Oy ts U ‘ o MW Argentine os . abt 70 + i Grand total ‘( 
Transacti the N York Curb 
FOR THE WEEK ENDED MARCH ' Vevze Net Range, 120 - 
Trading by Days Piel 5 “ Hich Law Last Ch'ge High Low Sales High Low [ 
Industrials Oils Minin Bonds — m-Wyo. Oil. 1 1m | ti 12,760 *tKnox Divide s & Ss 

Monday ‘7.200 237 1 $ no +. . M Het -"y 2 =! “ b Louls.ana Cor 45 

Tuesday 0.630 2 bitnm + nd 7 - Is IS Is . é La Kose Con ~ ts i, 

Wednesday re 175,33 12aen 1 Carib, Syndiente 2 Mi 4 tz 1 *;Marsh Mining... 19 1S 16 

rhursday Tz 167.050 157.000 Be mae eager . ae 3 M 2M, Mason Valley wy 2 i 

Friday ee out G00 117 (Mm ; oy ; eres ie a I NH | + | ‘ ‘ *+MeNam. Cres.M i. 

Saturday ‘ " 1K), S40 yy niger ecie be obmaees : WW mm + 1% | tt *7MeNain. Minin; % ‘ 
. ae ‘ : hy . h. f ‘ : . | t 60 Me Ninley-larragh ol ‘ ( E 
Total 10 NS 106.780 1,141,080 SATO 000) eM at “) ir : : r ‘ she! Magma Cr " 

INDUSTRIALS TUN) Prominion OF Wt. , , ue ep — f + M% x 

Range, 120 . ! vas Tages CM 9 s a “ieee 

High Low re H zh La Last Chee : I ime i Ltasi » 4 S 12% w 2.10) Nipissing M nes iy) hu 11 

2% war A e ¢ ! 1% 1 . sme ineers bet 1% 1 12 2,100 Nixon Nevada Mt ? l4 . ' 
0% Lun %A cn. 8% - 7% ' pie ert i be 1 + 1 13% 0 my Nat. Tis é _ . 
a ite dhactie it 14 44 %.: °9 % & Gs ‘ % % il 2 17.400 Nevada ‘Op ; 
ba = hail Mt 4) “ 2 ; vile “7 ' i t - ; i 1.150 Ophir Silve 
11% 000 An ( iy iy ly x ity kreu Oi a “% 6%, 1, " 5S 100 3 Marr v1 ‘ I ‘ ‘ 
1tilg Hw) At rire Th 1 0 wr “Gilliland © F w wa +i | 4) egg Core ao os 16 : ‘ 
math At Radiator st) 7s Nt ime med pel WF a 7 12 . aan — Mine . - 
1500) Am. Safety Razor. 10 ld beg *s ws e — mm th a > & Va M% 24 S00 ite ‘i _ : sahies 7 
13.400 Arne Leather TH mG 1% o y iffes iLlespoie a0 27% ue + 2 % he 1,0 Roper ataaas _ ‘ * 
200 Austit et 24% 22 24 2 TWh Cite vi) zt 2 2 } oa M4 wos owes es ‘ s 
A os ‘t mond ~ vs - a tan * oe ae | OO Seneca Copy ‘ 14% m3 
ta W 6.50m) A. Tol p IsS& 1 IS % a 1.OMd OP hottstenne OO ie 110 In i th - s “ i 1 
" 6 4 A Tot r H% i 20) *Hudsen , ' vo he 1 ‘oo. onal. eg f ° 
ro 6 ww ir.-A.Tot ; ‘ ‘ (MY Horne €% | 1 "7 7 ° a Sil. King Divi : 4 
- oan 7 + : : , 04. tmp Shas =" w “1 ; z! 2 1,700 *?Silver Lie = i ‘ 4 
7% 7% seme Oe i tue. ™/% &8 “ty + 2 ! 4) *Island OF & T ‘ 1 } o. w apo eR. WEES hate ‘ 
2 mr lo (4) Litiabvoues 7 77 77 | = 1.000 Stewart Mt, ¥ , 
on - romp : ‘ . ‘ ; aan ileal OU . or ' ‘ ; 19.200 *FSuccess Mining 7 
7 ’ Time it Au t mw 6 mW . aw Wink ft * My , 2 ; — apa mag Race : : 
11% mp ¢ M j 11% 11s 1 oe Toa reek 8 " i bs | ‘ . ~"> fonepah | 24, 24, 
A) 1) .sen? am-At Suga ‘2 ‘ i] tam Lavin n 1 4 ! r5 , “ahaa “ vie 16 
itt thiame #4 ’ \sphalt 1) “ x ’ hid sone > ra or u ' ! o. et te ag . Ext . . 
: ALL M ' Os z 1 = ist) Manhatian jl aa 4) 2 Pie “i6 ‘To op M : 
I 4 sd Ok sabe 1 ‘ m ' ' ow) Macna Cul & R “ i vhs 0 = United Bastern 4 
4 2 1) oa n Pietur 2 21 ' . ' WH) * Maen o OF m4 my + } rs o fU. 8. Cont, M x 
lju Wis Ke afet Raz. 170 ty iO - | 0 *Merrit © Cor 14 ro Wm, + 1% | oe ? oye y ‘wid M - 
1% i 71a) : 1% 1 1% uae M tral : i | —_ brivial ‘ s 
2h 1, vo Gray (Na pf I 1 ' 7 i Mesto onl i 1% 1 _ c ‘ = sh. ( rT i 1M 
a ; 7) bi nal 4 ; ' ‘ Mic t bief me it | an q | he Te¢ i ro ened 4 , } by 
45 ue 1700 *H1 . hme Miat 4 Texas Oj ' es P bento e wae M a 1 
lol v UM) tive i 4 pf s i Ty wi ON th Aw on ‘, yy . : - Live Minin G 
tie i ve od het ‘ i " " spnciinn K ‘ : nn See ‘ ‘ 
A 7 iar ' ‘ bee 4 ° 4 ad , . i iw Oe yr xX ¢ ; i BONI? 
: we 1% , ” i} i = 
i a. oo - ' be cit Ht 11% 1 it \. 5 ame I hillip ~~ ae zi so NM T57h $1,000 Alticd I tis iti . t 
21 2 140 Kirby Lunes ; i ~ ED st oe Re 4 5000 Am. T. & : : 
' ' “4 2ti 1M | % 46,000 Belgian ¢ P " 
tt " 4 Kirhy Lumber p ot ' l 1-00 ‘ . : a he 1000 Kelgian Gov. t - 4 
bey 1s own) Keystone Solethe 14% 13 1 jer 2AM Bs : 5 ; t Dold SHA SEE « &S. L.tis, "2 i 3 st “ 
SO . ‘ 2 N ‘ 
: ; : ~ + _ ; “ a sd ATT) e*ns Pred Any, ‘7 " re a IS4.400 (; i A ; i rer) 
27% 22 lout MeN. & be mi r . oe 8 * | it t mie n= 
lity i. Lime Micaibecobes Me i! v : ssn epi " - Ss % . ma 4 me 
iy mm 1.200 M fo oAr > . = 4 we $ 2 On ( . 2 ‘ 
“ iy war MM Me 2 a " “%, eaeen Se. Com 1 ' "4 ' ~t some ; ‘ i on 
s 2 M t Wa 2 # . ‘ - *tUnlisted Sells ee : ‘ = : is 
i? 12% we) Na Fireproofin 1: ge Corp =) id 21 - 2 ! nis pet 
sin) Na j t 14), i 14 Fe i ’ 
oT) i 24M N.Y. Shipbuilding 45 se " F . ; pa ' Standard Oil Stocks 
tig iy Zl Nor, At I 1’ ‘ ir. ¢ os } F 
ST zn Zee!) Orpheum ¢ iit " ‘ 1] Oi; eile } . ' eae " : ” 
7 5. ame - vty i 41 il " ' woo exas Chief Ot os ms . Ang lo-A ne rican Oil Co., Ltd _ . 
ae + na os ' i ‘ ' 1200 Tex anwer " & it ™ ee prea Lie fining Company 0 nv 150 
4 4 mim) J t - 4M Pre pieal ent vp% 2 ut ant c Refining ‘ ompany pf it 11 - 
ss) ase Weta Ma tt ' uw ti exon Ol & I 1% sorne Serymser Compan) 0 440 { 

: ' ‘ ‘ 4! rinity il ‘ |} Bucceye Pipe Line 4 . 
rd - ts oe . ! “ nited Tex. Pet 1s A 1: Chesebrough Mfg. Co Cons open 240 Th 
® : 5 M Too Rul ’ : ilean Oil 7 Ce ree ugh Mfg. C6. Cons. pf 14} ug It 
. ic tu i j 1 “) Vietoria Oil 1 ontinental Oi) Company 400 10 ‘ 

‘ P 2,800) on 7 wu 17 l ! “4) Wayland O. & G = } * | Crescent Pipe Line Company 33 4 
oD 000 1 j " i 25.400 * White Oi; : 0% .? " | (Cumberland Pipe Line Conpany 13h 147 140 
" he 2) NO ine Bt 17 13 He My . 1.400 Whelan Oil } } Kur ka Vipe Line Company 40 145 4( 
jo , no : tha Ele 7 Is I om Woodburn Oj 7 4 . ial na Si znal Oj} Co ‘ 3 63 r 
a si% a Gas wi ‘ ; . ' 1% 700 *W. Kaglie O. & R. 22% 21 2 vee ane ae n Co } now 95 48 o: 
s 2 ‘ a alle makna-Signa Co > « Ts ” os 
og = law °Pemtort 1. 41 il +1 i SOC Illinois Pipe Lime ral atl oe sa — vo 

200 15! iM) *fodd Ship Pr : . , w0.200 Alaska-B. C. Min 1% 1 ts Imperial Oil, Ltd : 115 : ~ bg 

2 17 1,035 Tob. Prod p \ , noe , " 1 _ G00 * American Mines 1 1 | Indiana Pipe Line Company OG 100 oe 
TS 65 1.14) Union Carbide “7 “ es ! 17,200 *tAtlanta tat 2% 2 + 4 | International Pctroleum Company, Ltd 70 - rng 
th 1% 3.100 Un. Profit harins 2y : . SM) Arizona Sil 1% 1% } National Transit Company : me 2 ~ 
10 11.800 *T tet Candy. 14 j ; 1 40 Amer. T. & Tung ve ta New York Transit Company 1s » “> 
$ 00). S. Light & H 2, . ‘ 7.000 ** Belch. Div. Qpres.) 15 " » 3 | Northern Pipe Line Company io] ‘ 
39 4400 U.S HOS. 1 ” _ : 4 ‘ S100 *tBelch. Ext.(pros.) 16 i) 3 | hio Oi) Company 33 “ 

va l $. SS. Co a rs 11.700 Big Ledge * Penn-Mex Fuel Company €: 4 2 
ah *Un. Piet, Prod 12% 0 . 2 : } = oo? Bon “te 72 ie Prairie O 1 & Gas Company GOS 6 
12hy U. S. Transport ly WwW we + 00 Butte-N. ¥ % + % Prairie’ Pipe Line Co 230 a3 y 
24'4 Vivaudou 18 101 itis ‘ it 15,200 *Booth br lar Refining Company 0 “ ; 
5% 3 Wewne Gon - . : ' “in 15,700 * Boston & Mon uo 2 ’ uthern Pipe Line Company 1! | 
nn uo 400 Warren an p a 1 at 10 *tCaledonia 32 + 3 Se uth Inn Oi] Company x 
no at) 2.700 William Davies 41 . , 10 Candelaria & mm’ ¥ South Wrst Penna Ltr RN re “Om 
toms Oo 1200 Willys-Ov. Ist pf on v “ , 20 1.2%) Carson Hil Gold Pad \ Sta dard Oil Co. of California } R18 
ati! 1s 1,200 Willys WY ’ 0 , ’ 1.800 Canada Copper 1% Standard Oi! Co. of Indiana pa 
: ‘ 6 16.200 *tCashboy % Standard Oil Co. of Kansas ra) ) 
STANDARD Ol! CKS (» 4% 7H) *Con. Vir. Silver 4% % | ‘Standard Oil Co. of Kentue'y 4] ~ 
1 24 3.000 Anglo-Amer 7 ty 1 2.600 Cresson Con. Gold 1% % | Standard Oi) Co. of Nebraska 400 os 
0 , 100 Atiantic 1 “ s 10.306 Te Beers Con os + 4 Standard Oil Co. of New Jerse r 71 ~ 
WS tw Northern. L...1ud fe 4.500 Divide Extension % i a | Standard O11 Co. of New Jersey pl..2° 11 ia 11 
A . WM) Stand. © lz 1 ‘ -% 100 EI ivador Silver $ 2 % Standard Oi Co. of New York iO 4 % 
$5 aM) “Ss i bane ; P, 2.100 Eureka Holly 14 oe Standard 1] Co. of Ohio 5:0 n 47 ~ 

40 aN7 140 Stan ) x \ ; ld 16 500 *Rureka Croes. M 1% Its Standard Oil Co. of Ohio pf 108 «) 10.434 

7 65 IND Stand ’ N | - ‘ vr 1000 Gadsden Copper 1% 1% . ~ Swan & Finch Company o> Ww 0 

a 375 10 Vacuum © Th ‘ 1 1.260 *Forty-nine Mining 1% 1 Union Tan Car Company 120 12 

MISCELLANEOUS OIL STOCKS F ‘4 7,200 *tGold Zone Divide 31 22 1 Union Tank Car Company pf Ov 1 
ih m% » wo Allen Ot f ‘ 2.100 *Golden Gate ‘ De 1% Vacuum Oil ny 75 Sh 370 
a 14 1000 *Alliance Oli & 1 + ™ a 1 a iM) ®t ioldfield Con iD 2 es Washington (il Company 7 w 
i@ S 87.500 *Allied Of! : 5 ' iM) **Goldfield Dev 13 10 
5M, 1 110 Alto Gas Ot! : ai 12.700 *tGoldfield Merger 4 3 4 
a ne ; ah, 2 000 Great Bend 3 3 3 T 
ao “wo 1.800 Annabel Wyo SJ on Gi i oo Heel M ue y > ) y° NATION Al TIN 
1% fi 106,000 *Amalgamated Koy 3 af wie - a 4% 2% 4% % Fs 4 
21 4.500 *Ark, Nat. Ga 1 27 t ; po wae : Sound 5A 1% 4 he CORPORATION 

i 2.000 *Associated Ol) 1% 1 "78450 oe sis gy : pa . in - Circulur on Request 

1 3,700 Bell Petroleum mm OO» 1% +! : aah Sua iieeiend a 24 1 J. Robinson-Duff & Co. 
ph a xO Barnsdall Corp 50 w Xe ‘ ti 11,400 Jumbo reat Phe - Pe “ Members New York Stock Exchange 
™% 3 28.500 *Boone Oil ..... 4% i % + % ! ‘ 1% 6700 *tKewanas ... : y S ie tke Telephone 8700 Bowling Green 
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New York, Monday. March 8, 1920 


THE ANNALIST 








Annalist Op en Market 

















C. F. CHILDS & Co. 
SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 
120 Broadway 208 So La Salle St 

NEW YORK CHICAGO 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—Re gistered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 

















ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 


26 Eachenge Place " Mew York 


Members New York Stock Erchaffge 











FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN 


VESTIGATION AND OPERATION 


50 CHURCH STREET, NEW YORK 
(Hudson Terminal) 





French Internal 4s and 5s 
British Internal 4s and 5s 


BULL & ELDREDGE, 


Members New York Stock Exchange 


20 Broad st., SN. ¥. Tel. Rector 8460 


MOORE, LEONARD & LYNCH 


Members N.Y. & Pittsburgh Stock Bachanges 


F 


i 
awrence 








RICK BLDG., itt BROADWAY 
ITTSBURGH NEW YORK 


Ritz-Carlton Hotel, Phila. 


Chamberlain & Co. 


Incorporated 


115 Broadway New York 





“BOND TOPICS” 


Our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York, 

















14 Wall St., New York. 


American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Exchange 
Tel. Rector 9970. 











Merrill, 


Woodward Iron Common 


Lynch & Co! 


Trading Department 
120 Broadway, New York 
Phones Rector 7683 to 92 Incl. 











Marion Light & Heating Co. 5’s, 1932 
Penn Mary Coal Company Ist 5’s, 1939 
Empire Gas & Fuel Company 6's, 1926 
Cincinnati Gas Transportation 5’s, 1933 


Samuel K. Phillips & Co. 


I~ VeoTMENT SECURITIES 
507 Chestnut Street 


PHILADELPHIA 








Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than ono house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more q:t«tions are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, if is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 








Bonds Bonds 











UNITED STATES AND TERRITORIES 


— Bid for—— —Offered— 
At By At By 
oT. 6: Sa, com, 2000... ..< Q.J ry OO. BF. Childs & Co...... 1 Robinson & (« 
Lo coupon, 1930........Q.J5 lr, ’ ot 
C. S. 4s, reg., 1925.. Q.F 106% 1th, 
Do coupon, WRO5...... Q.u” 14 ; Linge, 
Pan. Canal 2s,reg.,'16-'36.Q.F 100s, : wt 
Do coupon, 1916-36 .-Q.F Hr, a ly 
Panama 3s, reg., 1961... . SS Robinson & Co wm «. FL Chiltis & Co 
DO COUPON ..6.0205 ss E wy 


OTHER FOREIGN, Including Notes 











Anglo-French 5s, Oct., 1920... {1 Bull & Eldredge vst, Bull & Eldredge 
Argentine 6s, 1420 .... 984 Salomon bros. & Hutz us 
Argentine (Sterling) 6s, 1020. 9% Bull & Eldredge... N55 
Belgian Govt. 6s, i-yr., Jan., 

Benes ae 58 &o .« 97% xt ~ 

Do bs, dS-yr., Jan 1925.... 95% 7 thy 

sritish Govt. 5s, 192 $65 i wD 
ere itp 268 
Canada Sa, 1981. ....cecssecee Yih ' 97% Salomon Br & H 
Canada Sigs, 1922........ccce $3 . 87 Ball & Eldredge 

loo Sys, RY eee aes eee .. 93% 935, Salomon bi & 
‘anada 3s, Oct., 1931 144 Salomon Bros. & Hutz YIlY ’ 

a. weceeeeee SS) Bull & Hidredge SY Bull & Khdred 
Cuban Govt. 5s, 1944......... 0) Miller & Co . 2 Miller & C 
Cuban Govt. 44s, 1949...... 72 f? re) - 
Cuban Govt. 5s, 1949 a sn “s SG 
French 4s of 1917 and 19138.. 358 Mm A. Botch & Co....: R. A. Soich & 
French Internal 5s, 1931..... 63 _ 65 ‘ 
{talian Govt. 3-yr. 3s........ 7 * 60) 

Wo s-yr. 5s... POT eT aT “i fi) 

Japanese Gove. 414s, 1925.... way 4 Bull & Eldredge . 4% Bull & Eldredg: 

Do pf 4\%s, 1925, 2d series ri “= Th, 

Do pf 4s, 1931 ‘in a ue 

Norway 6s, 1925 ; 4 Salomon Bros. & Hutz ‘ Salomon Bros. & Hutz 
tussian Govt. Sigs, Dec., ‘21. 25 R. A. Soich & 7 N. Friedmar 
itussian ruble F. & A., 5igs, 

Feb ‘26 ae 4s < ” R. A. Svich & C 
Russian Gov. 614s, excen, 1919 26 Bull & Bldreda R As N. Friedr 
wedish Govt. 6s, 1980 fly : 02% Bull & Wldredis« 
Switzerland otos, AUR Wey STly Salomon Bros. & Hutz SS Silomon Br 
M UNICIPA LS, sane manent esata 

Acadia Varish (Iua.) 5s, 1925042 PPPOE OREN Tre eer wk eee aSla ne 
\Miance tOhio) City Port. St. Imp 5s, sorted. so aeare dW) \. E. Aub : 
\lliance (Ohio) Waterworks 5s, serial ........6...6662.. 490M 

\ibany tAla.j St. Imp. 6s, 1980 ma : 10150 WLLL Slayton 
Arcadia (La.) W. OW is, 10-46 ‘ aa es ‘ 5.50 

intlers Twp. ¢Okla.) Road Ss, 1944.. . 5.37 

Atlantic Co. ON 1.) Bridge Ss, 1981-25 . ° ae 0 K. M. Gr 

ayou Plaq. Dr. Dist St. Loindry Par. (l.a.) 5s, 1928-41.95.50 WL. Slaytor 
jenumont «Texas) Municipal os. 1941-54 . ‘ 5.10 KR. M. ¢hrant & ¢ 
Gell Counts (hy.) Road and Bridge . creer 5.125 
igessie (Okla.) W VM Se RR are. sw) W.L.Slay na& 
Bienville Parish (lot.) 4s, 1921-49 ; 22 85.00 
Bowling Green (Fla.) W. W.& E. L. 6s, 1939......... ..*5.62 
Birmingham (Ala.) ref. 54s, 1930.... 5 : ‘ *5.10 {. M. Grant & 
Boston (Mass.) reg. 34s, 1942 iwteais *4.70 Estabrook & Cx 
Biddeford (Me.) Refunding 34s, 1925 .............. ei t. M. Grant & « 
Ruane (eo, (0. CC.) BR. ER: Se. Mice astivdvcsanesc ae A. EB. Aub & o., Ci 
Bridgeport (Comn.) 55, 1984... ccc ee eee eee ctw cee een eens *4.7) R. M. Grant & Co 
sridgeport (Coun.) 44s 1954 ato ies Racer iheebbtaele a ha eae - 
Buffalo (N. Y.) reg. 4s, 1931..... ae TT ee val eee *4.50 Estabrook & Co 
Bryan (Ohio) W. W. 5s, 1924-33 2.0... cc cee eee eee ee 8.10 A &. Aub & Co., Cin 
Brevard Co. (Fla.) School Rointeiet Ge. BORE .cciectveccecs *5.40 R. M. Grant & ¢ 
Caldwell Par. (.a.) School 5s, 1921-20 ....... eye 25.75 W.L.SlaytoneCo. T 
Cambridge (Ohio) W. W. 4'4s, ‘ tax free...........°430 <A. B. Aub-& Co., Ch 
Cleveland Township (N. C.) imp. 5s, 1947...........-+000+ *5.37 W.L.Slayton&Co., Tt 
Chipley (Fla.) W. W os, 1949 reer ere e re ee er 5.37 pi 

lay Co. (Fla.) No. 2 Gs, 1921-35 anne errr jin ened ee 

‘hicago (Ul.) Sanitary Dist. 4s, 1921..... Séidcwtessssee ee E BM Great & C 
‘hieago (Ill.) So. Park Dist. 4s, 1924 Seoeun .. 24.85 is 
Comanche Co. (Texas) 58, 1922-40 .......cccccccercesccess 5.50 A. E. Aub & Co., Cir 
‘incinnati (Ohio) coupon 5S, WAZ 22... ee eee ee wees *4.80 Estabrook & Co 
Dayton (Ohio) 44s, 1934 AF a Se rn GP a oe ee Ee *4. 80 ‘ 
Dade Co. (Fla.) School 6s, 1928-44 (ebdtes ed pees seb eee F550 W.L.Slayton&Co.,Tol 
Des Moines (la.) Water Works 5s, 1946-69..............4- *4.90 KR. M. Grant & Co 
De Soto County (Fla.) R. & B. Dist. 6s, 1934...... i W.L.Slayton&Co.,Tol 
Bverett (Mass.) School 46, 1923 ......ccccccccccccccocseces *4.50 R. M. Grant & Co 
El Paso (Texas) coupon 5s, 1951-31 2... . 0. cece eee ee eee 5.12 Estabrook & Co 
iallipolis (Ohio) ref. 58, 1921-44 2.0.6... cece cece reece .*5.00 <A. E. Aub & Co., Cin 


W.L.Slayton&Co.,To 
A. E. Aub & Co.. Cir 
R. M. Grant & C<¢ 


Grant Parish (La.) Rd. Dist. °s, 
Greenlee Co. (Ariz.) Highway 6s, 
Griswold (Conn.) funding 4% 





Grayson Co. (Texas) Rd. 4% Dr xcnete oder ek eee wae ne *5.295 A. E. Aub & Co., C 
Harris Co. (Tex.) 44S, 1953-!3 .......ccccccceresecceecees *5.10 = 

Hartford (Conn.) 46, 1081... 2 .cccccscccccccceccoces = 60 Estabrook & Co 
Hickory (N. C.) Highway 6s, 1924 ......c.ceseeeee seer eee e Oe 5.12 A. E. Aub & Co., Cin 
High Point (N. C.) Municipal is, 1957 I hal a a ed ia 85.50 RR. M. Grant & Ce 
Holmes Co. (tla.) Rd. Dist. No. 3 6s, 1927-39 i diate wees 5.75 W.L.Slayton&Co., Tol 
Houston (Tex.) 5s, 1941..... Sincoeeagees Pe ee eee 5.10 <A. E. Aub & Co., Cin 
Houston (Texas) coupon 4348, 1928........0 cc cece ec eee *5.12 Estabrook & Co 
Hunt Co. (Texas) Road imp. 5s, 1951...........0. cece eee na 5.10 <A. E. Aub & Co., Cin 





A Markets quoted in 
Canadian | 


Gc nment, Municipal, 
Public Utilities and 








Industrial Issues 


MILLER & CO. 


Toronto and 


tanf eities 


iz0 Bro New York City 


( Jutside- 
Securities 


d—Quoted 


C.|.HUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SINCE 19% 
66 Broa New York 











MUNICIPAL BONDS. 
WADDELL 


Building 











89 | Street, New York | 
ndit S183 | 
Liberty Bonds (All Issues) 


Railroad Bonds 
Registered Bonds 
sught and Sold 


HART SHORNE & BATTELLE 











aa CC Gee 
| CHIC AGO SECURITIES 
| EABCOCK, “RUSHTON & C0. 
| 7 Wa ” 7 So. La Salle St., Chivage 
seeeuhhane a saadiane 





Br ne Salke-Collender Co. 
£ & Susquebanna Valiey 


A, fraw?: 


Tel Rector 2780. 


MUNICIPAL SECURITIES 
TO YIELD 514‘. 


ALOMON BROS. & HUTZLER 
A ck Exchange 
: York Tel. John 6300 
5 ¢ a . Boston 





‘ane Sugar Deb. Ts 


pon request 


SI TRO BROS. & CO. 


Stock Exchange 
: ay 57 St. Francols Street 
Montreal, Canada 


Cuba i 








r Tire & Rubber 


arib Syndicate 


J C )SEPHTHAL & CO. 


York Stock Exchange 
120 B' way, New York. 


Phone Rector 5000 


BONDS | 


Suitable for Banks 
Executors, Individr's 
Trust Companies 
W. Carson Dick & Co. 
ent Bonds 
N ARCADE BLDG 


irgnh a 





iiette Safety Razor 
Morton Lachenbruch & Cc., 


42 Broad Street, New York 


tiladclphia Pittsburgh 


FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


3R d NEW YORK 
Tel. Broad 5204-7—-17468-—6581. 














Annalist Open Market 








| Canadian 
Government Bonds 


Bonds of the Canadian 
Government and Mu- 
nicipalities offer excep 
tional opportunity for 
sound investment. [hese 


| 


securities, if purchased 


now will yield from 


63% to 74° 


Princ al and intere * 
payable in U.S. Funds 
Write for Circular A3-8 


Wood. Gundy & Co. 


14 Wall Street ‘tee York 


Toronto London, Png Montreal 








Canadian 
Government, Municipal and 


Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 











We Own and Offer 
$25,000 Cedar Rapids Power 
5’s, 1953, interest and principal 
payable in New York, at 78! 
and interest, to yield 6.60‘: . 
TRUAX, HIGGINS CO. 


lewis Bldg., Montreal, Canada 
CANADIAN———— 
War Loans Bonds, Stocks. 
We have oo for handling 
CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Members Montreal Stock BArchange 
Transportation Bidg. Mentreal 

















W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
TOLEDO, OHIO 














BUYING OFFICES AT 
Birmingham, \la. New Orleans, La. 
Tampa, Florida Dallas, Texas 
Spe inlizi ng in Florida Alabama, 
Mississippi. Texas, Ohio and Cana 
dian bond netting 44%0% to 6%. 

Writ for list 
” ‘ Kly public ati 
Sent gratis wpon request 


C. J. KELLEY & CO. 


Investment Securilies 
80 BROADWAY, NEW YORK 
Phone Rector 8137-8038-+039 














Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 
T. HALL KEYES & CO., 
35 Broad St., N. Y. Tel. Broad 7695 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 








Cincinnati 
Service— 
Bonds 
Stocks 
Channer & Sawyer 


Members Cincinnatt Stock Exchange 
CINCINNATI, >. 








Canadian Explosives Pfd. 
Bought— Sold— Quoted 


Alfred F. 'ngold & Co. 


Telephone Rector 74 Bway, 
2199] 2-3 4. New York. 














MUNICIPALS,Etc.,Including Notes—Continued 





th ‘ I hist N 2 1820-87 
week n ¢ 1 ; Ne & No : 24-19 
ackson ¢ (Tex I , N\ 1 5} 1h (Op #5) 
Jeffe mar. (la.d Ra ist. No. 1 130-44 
on l’ar La j ist. N l*ub } 1926-44 
Jersey City (N J.) coupon + pt rh 
n n ‘wp. (Okla.) Rd. Imp. & I iding tis, 1944 
i “ar St t mo 
l'y ) j poles 
r a) I! 2 
b \ ij 1 1s 
Pex I i aunts G& 1941-194 
ass.) 344s 13 
j y 
tcAl Okla hool Ss, 1944 
arion (N. CL) W i ling ms, 1045 
4 ng ¢ O.) I 8G 9 
r I n.) ] 
k S-31 
w lberta ' paving os, 1922-30 
Ma 4 , 
4 
‘ ld «O h I . | M21-25 
it? ( f WeS-54 
fing 
Do W W "8 
Pinellas Co Kha.) ¢ boy 
Putnam Co. (Fla.) R. & BL. 6s, 1924-44 
Juitman (Co. (M » Rd. Dist + 6 1929-1943 
Richmond Heights (@hio) Rd. 544s, 1925-34 
Richland Twp. (O.) Road it-20 
Red Mound Twp Okla.) Rd. Imp. 6 tH 
Petersburg (Fla.) Mun. Imp. 519s, July 1. 1949 
st. Landry Par. (La.) R. D. N », 4th Pol Jury Ward 
, 1934-1007 
lion « n.) hool 444s, 1920-26 
eattle (Wash.) Mun. I PrP & 3S. 8 i aN 
Sarasota tkla.) BE. L. Ss, 149 
tanly t'o v. «.) Road & Bridge 54s, 19 4% 
armford xa ¥. W s, 1923-37 
Louis hool 4 139 v x & ¢ St I 
Louis 44s, 1935 1001, Steinberg & Co., St. 1 
st. Louis Citw 4 1928-9-31 Mi 
b ) et l 1-07 
oma (W h.» V er L837 
4 Wasl 1-40) 
vivania Twy ( ) ‘ R 120-20 
Prime Cont i ler ] 0-260 
iverton (Rh. I i ! i-4 ° ee ‘ 
Vvomi Oh ‘ Extension 5 1932-45 
*Basis 
STATE 
nr! icut Coupon 4 1936 
® York 4 Canfield & I 
wo 4 rut 
»4 1OS-£ 
lass x os, 100-41 
*Lasis 


5 © 2 2 6 2 


*4.60 


opeagea nhclenrapiamaned 


bama ‘Tr It. & I Te 
, Me 
\lbans t err ; at 
Am. Publi ervice 6 1942 
An W. Wk & Ble« ss, 1034 
Amer Power & Lat. 6 "O16 
Ido Gs, 121 


Asheville Power & Light Ist 


5s, 1942 ‘ 

Augusta-Aiken Ry & Elec. 
1935 

Birmingham Hwy. & L. 4%, 

Wo4 


Do tis, 1957 
Baton Rouge El. Ist 5s, ‘39.. 
‘al. Elec. Generating o. 9s, 
1948 
‘ape Breton Ele Ss, 1932 
Cedar Rap. Mfg. & P : 
‘edlar Rapids M. & P. 5s, o3 
ent. Ill Publie Serv. os 2 
Cin. Gas & Elec. 5s, 1956 
‘itizens Gas (Ind.) 5s, ‘42 
‘in. Gas & Transp 1933 
("ithe Service. deb © 
Cleveland Elec. IL. Ss, 1939 
Columbia (S. C.) Ry. G. & E 
os, “36 
Columbus G. & E. Ist 5s, ‘27. 
Do deb. Ss, 1927 
Com' wealth Pr. Ry.&Lt.7s,'23 
Compton Ht Ry. ist fs, "23 
Conn. Power Ist 5s, ‘63..... 
Connecticut Ry. & Lt. Co 
Ist 4%s, 1951, stamped 
Consolidated Trac ~=.due ‘334 
Cons. Wat. (Utica) Ist 5s,'30 
Cumberland Co, P.&L.5s, "42. 
Dallas Elec. col. tr. 5s, 22 
Detroit Edison 7s, 1928 
Denver City Tramway 
lyuluth St. Ry is, TSU 


East St. Louis & Sub. 5s, '32 


Kastern Tex. Elec. Sa, 1942. 
Economy Lt.&P.Co.1st 5s."54 
Edison Elec (Los Angeles) 


Ist & ref. Ss, 122 
El Paso Electric 5s, 1932 
Federal La. & Trac. Ist 5s 42 
Galveston Liec. 5a, “40..... 
Galves.-Hous. El. Ist 5s, 1954 


Gen. El Co, deb. tis, 1940 

Gen. Gas & Elv« 3, 125 

Gen. Gas & Elec. 5s, 1932 

Georgia Ry. & Elec. Ist cons 
os, 1932 


4 by 


ni 


c*e Ir 

J. Nicke 
Redmond 
National 
\. | Ine 


old & Co 
rson, Jr 
& cs 
City Co 
Hd & C 


Redmond & Co 


Miller & 
tone & 
\. BE. Lew 


m% A. I Ir 


Miller & 
A. BI 

Lilinigget 
a. 4 Lat 
H. i. DD 


Spencer 


Co 
Webster 
&Co..Los A 


ld & Co 
Co 

ch & Co 
& Co 

wh & Co 
herty 


Trask & Co. 


Redmond & Cu 

A. Bf. Leach & Co... 
Stix & Co., St. Louis 
Stone & Webster 
Redmond & Co....... 
Bb. H. & F. W. Pelzer. 
Redmond & Co... 

A. B. Leach & Co 


Stone & 


Spencer 


Webster. . 


Trask & Co 


x % Ingold & Co 


4 Steinberg & Co., St. L. 


Stone «& 


Redmond 


stone & 


N. Friedman.. 
Paul & Ca., 


Redmond 


Spencer 


\. EB. Lewis 


Webster 
& Co 


&Co., Los A. 
Webster 


Phila.... 
& Co 


Trask & Co.. 


iu 
SI 
MO 


SS 


63 
62 


SU 


re 
76 
rm 
Lo 


90 


MO) 


HN1g 


DXle 


——Offereda— 
At By 
7 W.L.Slayton&Co., Tol 
, 
a 
a] 
1 
I k & ¢ 
W.l t &¢ l 
#7 iM Eistabr & ¢ 
$0 
’ I OF x 
HM} IS. Ripr N'wik 
10 \ ! \ 
20 oa i ‘ rl 
uw K & 
” 
7 lost i ( 
’ \\ l 
i ko \ 
oe 
WLS) I 
! 
50 
i" 
or \\ x ] 
a 
10 
0 
0 R. M. Grant & Co 
“ WL. Slayton&Co., Tol 
1% KR. M. Grant & Co 
in 
». 22> Wo1LS] ne&é l 
aoe R. M. Grant & ¢ 
5.15 A. KE. Aub @ ‘ 
{4 Stix & ¢ I 
lol 
oy4 Steinberg & C 


W.L.Slayton&Co,,Tol 
R. M. Grant & Cou 
Estabrook & Co 
W.L.Slayton&Co., Tol 


Estabrook & Co 
Canfield & Hr 


Estabrook & Co 


A. F Ingold & C 
J. Nickerson, Ji 
Redmond & 
National Citys 
Otto Billo 

\. FL Ingold & ¢ 


Redmond & ¢ 


Miller & Co 


Stone & Webster 


6 A.B. Lewis&Co.,Los A 


Stone & Webster 
\. F. Ingold & Co 
Miller & Co 

S. Goldschmidt 

A. B. Leach & Co 
Rlodget & Co 

\. B. Leach & Co 


Redmond & Co 


A. B. Leach & C 


\. R. Clark & Co 
Stix & Co., St. L 
atone & Webdster. 


Redmond & Co 

B. H. & F. W. Pelzer 
Redmond & Co 

A. B. Leach & Co 
Spencer Trask & Co 
A. F. Ingold & Co 


4 Steinberg & Co., St. I. 


Stone & Webster. 
Redmond & Co, 


A.B. Lewis&Co.,-Los A 
Stone & Webster 

Ss. Goldschmidt 

Stone & Webster 


N. Friedman. 


Redmond & Co 


Spencer Trask & Co. 








ACCOUNTANTS 
ENGINEERS 
TAX CONSULTANTS 


FACTS ABOUT 
FIGURES 

FIGURES 

AB _— BOSTON 
FACTS 45 Milk Street 


+ 











NEW YORE 
141 Bradway 


LEWIS, MURPHY 
AND COMPANY 


Rector 1289 














=> 


ALL FOREIGN 
V 
CHECKS 
R 
BONDS 
M 
CURRENCIES 
N 
T 
R. A. SOICH & Co. 


10 Wall St., N. Tel. Rector 5289-92 











The Securities of 
The Pub. Service Corp. of N. @. 


Celluloid Company 
Singer Manufaeturing Ce. 


BARBOUR & CO. 
Members N. Y. Stock Bechange 
25 Broadway, New York 





JOHN M. MILLER, Res. Partner, 
25 Broad St., New York. 
_Telepho hone -Market — 1700 





Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N. Y. Stock ~ xchange 
61 BROADWAY NEW YORE 
Telephone Bowling Green 9840. 





ROME WIRE CO. 


7% Cumulative — Stock. 


ication 


Mohawk Valley Investment 


Corporation 
Utica. j __New Yerk. 











“ nwcstonent Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 


~ Bonds and Stocks 
Local to New York and Brooklyn 


THEODORE L. BRONSON & CO. 





Members New York Stock Exchange ¢ 


10 Wall &t.. N. Y. Tel. Rector 7580 


Penna. Tank Line 
Car Trusts 


Vielding 6.20% te 6.40% 


Schultz Brothers & Co. 


Swetland Bidg.. Cleveland, O. 


All Mexican 
Securities 
Frnest Smith & Co. 


Ernest eee Cite, %. Liebeskind 
20 Broad St., N. Y. Tel. Rector 6151 


Dominican Republic 5s, 1958 
Argentine Gov’t 5s, 1945 
Cuban Gov’t 414s & 5s 
Japanese Gov't 4s & 41%6 


COWEN & CO. 


6 Exchange Place. Tel. Rector 2864 


Procter & Gamble Co. 
indian Refining Co. 


Westheimer & Co. 























Members New York Stock Exchange 














Cincianati, Obie. Beltimere, Md. 





¢ 


| 
: 
> 





wer 


SNe want sal @ 


AO hae 
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Drv, 


J 


7 MIDLAND SECURITIES 


New York, Monday, March §, 1920 


THE ANNALIST 











Annalist Open Market 











AIR REDUCTION 

AMERICAN CHICLE 

ATLANTIC LOBOS PETROLEUM 
CENTRAL AGUIRKE SUGAR 
CHILDS COMMON 

FAJARDO SUGAR 
GUANTANAMO SUGAR 

GULF OFL CORPORATION 

LONE STAR GAS 


NEW ENGLAND FUEL OIL 
PORT LOBOS PETROLEUM 
PENN. COAL & COKE 
SAVANNAH SUGAR 

STERN BROS. PREFERRED 
TEXAS PACIFIC COAL & OIL 


DUNHAM: 


Investment Securities 


43 Exchange Place, New York 
Telephones 8300-16 Hanover. 














Mechanics & Metals 
National Bank 





RIGHTS 
Holmes, Bulkley & Wardrop 


Membera N.Y. 4 Pittsburgh Stock Bachanges 
61 Broadway, N. Y. Tel. Bowling Green 6489 
Direct Private Wire to Pitteburgh 











Macon Terminal 5s 

Soo Cent. Chicago Term. 4s 
Toledo Terminal 4's 

New Orleans Terminal 4s 

So. Pac., San Frans. Term. 4s 
Rock Isl., Frisco Term. 5s 
BAKER, CARRUTHERS & PFL' 


15 Broad St. Phone 5161 Hanover 

















Kirby Lumber 
Com. & Pfd. 


Wm. C. Orton & Co. 


35 Broad St., N. Y. Phone 7160-1-2 Broad 








STANDARD 


WEFKLY oO WILL BE 
SUMMARY MAILED 
on TO 
STANDARD OIL INVESTORS 

ISSUES ON REQUEST 


LARLH.PFORZHEIME R&CO, 


*Phene 4860-1-2-3-4 Bread 25 Gread St., N. 


James M. Leopold &Co. 


Members New York Stock Erchange 
7 Wall St., N. Y. Tel.: Rector 1030 
N. Y. Honduras & Rosario 
Vandalia Coal Pfd. 
Benmo Oil 
Wayne Coal 
White Rock 











Savoy Oil 
Bought—Sold—Quoted 
LEFF BROS. 


Specialists 


52 B’way, N. ¥. Phone 4474-5051 Broad. 











Colombian Reid 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


John 3456 Pine St. New York 


M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 35 Broad 




















American Lt. & Traction 
Cities Service 


H. F. McConnell & Co. 


Tel. Bowling Green 5080 to 5089. 65 B’way, N. Y. 








PUBLIC 


—-Bid for -— 
At By 
Gt. West Pr. Iisté&ref. 6s, “49 So ALE. Lewis&Co., Los A 

Do deb. Gs, 1925 : SO 
Hackensack Water 4s,. ii B. H. & F. W. Pelzer 
Havana Elec. 5s, 1952 NS Miller & Co...... 
Harwood Elec. Co. Ist 5s,'39 0 fedinond & Cw... 
tiouston Elec. Ss, 1925...... S2 Stone & Webster. 

}.. ©, Gob. & BP. Bt. Ry. 4 46 B. H. & F. W. Pelzer 
Inter. Trac. (Buff.) 4s, 1949. 2% A. F. Ingold & Co. 
Kansas City H. T. 5s. 1923 Sl, Steinberg & Co., St. L. 

Do Long Dist. 5s, 1925...... SGly ; 
Kentucky Utilities Co. 6s, ‘24 
Kinloch Tel. Co. L. D. 5s,’29 “4 Stix & Co., St. I 

Do pf Ist 6s, 1928 ger 02 
Laurentide Pr. 5Slgs, 1946... ree) A. F. Ingold & Co. 
Laclede Gas Light Ts, 1929 96 Steinberg & Co., St.L 

Se ei TOE a s00000%e0r- oe 2 : 

Lake Shore El. Ist 5s, 19238 0 A. F. Ingold & Co 
Los Angeles Rwy. Corp. Ist 

& ref. 5s, due 1940...... 7 A.E.Lewis&Co., Los A 

os Angeles Ry. Ist 5s, 19830 73 . 

Mich. Traction Ist 5s, 1921 HS Hl. I. Nicholas & Co. 
Memphis St. Ry. 5s, 1945 fin Miller & Co 
\Mlinn. Gen. Elee. Ist 5s, '34 93 Blodget & Co 
Milwaukee El.’ Ry. & L. 44s 

PPD (aed ire na polity eee ews ceeesee ones 

Do Os, 1951 i eed 65 \. I. Ingold & Co 
\lis.-Ed. Elec. Co. Ist 5s, '27 Si Stix & Co., St. L 
Miss. Riv. Power Ist 5s, 1951 70'!, Stone & Webster. 
Montreal Tram. 5s, 1941 70 Miller & Co 
Montreal Lt. & Pr. 44s, "32... 76 - 

Mutual Union Tel. 5s, 1941 Sv Blodget & Co 
Nevada-Cal. Elec. 68s, ‘46 90 Spencer Trask & Co.. 
N. Y. & Westch. Ltg. 4s, 2004 4 Redmond & Co 

New Or. Ry. & Lt. 44s, °35 60 Miller & Co, 

Do Os, 1945. ote si a 
Newark Pass. Ry. 5s, 1930... 68  J.S.Rippel &Co.,New'k 
No. Jersey St ty. 4s, 14s $7 
Niagara Falls Power 5s, "32. 9144 Spencer Trask & Co 
Northern Texas Elec. 5s, ‘40. i Stone & Webster.. 
Ontario Power (Niagara 

oe ee 94 Blodget & Co......- 
Ontario Transmission 5s, ‘45 74 F 
Omaha & Council biutifs Hy. 

& Bridge 5s, 192! ‘ ih Kedmond & Co... $s 
Pac. Elec. Ry. Ist 5s, 1942 70) AK. Lewis&Co.,Los A 
Pac. Lt. & Power Ist 5s, ‘42 &7 ‘ 

Pac. Lt. & Pr. Ist&ref.5s,'51 So 

Pacific Coast 5s, 1946 i on Blodget & Co 

Pacific G. & E. g. & r. 5s,'42 7 National City Co 
Pacific Lt. & Pr. 5s, 1930 7s \. FE. Ingold & Co 
Pensacola Wilec. 56, 1061...... «28 ( ctoseses jg. ‘sencee 

*hila. Suburban G. & El. 5s, 

1060 t ‘ a rat Paul & Co., Phila 
Portland Ry. 5s, 1942 mt, AL FL Ingold & Co 
Portland (Ore.) Ry., Lt. & 

Pe. Ge Be hea een aod tit Redmond & Co 
Public Service Certificates ‘ ‘ os 
Rutland Ry., L. & P. Ss, YG 45 tedmond & Co 
San An. Wat. Sup. ref.5s,'33 is Stix & Co., St. L 
St. Jeseph Ry. Lt., H. & P 

i SN Fab a ochre ase enosinnre 60 Redmond & Co........ 
San Diego Con. Gas & Elec 

Ist 5s, 1980 ‘ Solg A.E.]lewis&Co.,Los A 
St. Louis Transit 5s, 1924. Hi% Steinberg & Co., St. L 
St. L. & Suburban 5s, 1921 WOly 


Do gen Os, 1928 


St. i. By. G4 


Seattle Elec. 5s, 1929....... 

Seattle Elee. Ss. 1980.... 

Seattl: Lighting ref. 5s 

Shawinigan Water Pr. 5s, ‘34 

So. Jersey G. & El. Tr. 5 
1933 ‘ 

So. Cal. Ed. zg. m. os, 1939 

So. Cal. Ed. Ist & ref. tis, "44 

So. Cal. Gas tis, 1A) 

So. Wisconsin Power 5s, 15S 


Steelton Home Gas 5s, 
Superior Water, Lt. & Pr. 
et ers 


Syracuse Lighting Co. Ist 5s, 


BE. 6 ick ce SASK SS . ‘ 
Syracuse Rap. Tran. 5s, 1946 
Syracuse Lt. & Pr. 5s, 1954. 


Tampa (Fila.) El. Ist 5s, ‘33. 
Toronto Power 5s, 1924 

n. Elec. (ON. J.) 45. 1949 
™n. Elec. Lt. & Pr. 5s, 1933 
Inited Rys. St. Louis 4s, '34 
inion Elec. Lt.&Pr.ist 5s,'32 
a, & So. West. Ry. Ss, 1958 
Wheeling Traction 5s, 1931 
Western Elec. 5s 
Western Union Tel, thos ‘ 
Wisconsin River & Pr. 5s,'41 


facaacs 


Atlanta, Birmingham & At- 
ROmGGe GE, “Gs 65 505 0400006: 
Do income 5s, 1930... 

Boston & Maine 4's 

Cent. Pac. European Loan 4s 

Chi., Peoria & St. L. pr. In. 
a SP 

Chi., Ind. & Louisville 4s, '47 

Cin., Hamilton & Dayton gen. 


1930 


i ME. 6c cvetsaieasc¢c. a 
Cleveland Term. Ry. 48, '95.. 
Cuba R. R. Ist Se, 1052...... 
D., G. H. & Mil. cons. 6s 


Dul., S. Shore & Atlantic 5s. 
Fort St. Union Depot 44s. 
Priaew Ge. BE cncccdccceoos 
Great Northern 44s 

IH. Cent. R. R. Sec. 4s. 


s’way) 444s, °20. ‘Hy 


re) 


io 
69 
ad 
res) 
3 
70 
1X 
x71 
60 
70 
OL, 


Lea) 


Stone & Webster 
Blodget & Co.. 


Ingold & Co 


\.E.Lewis&éCo., Lo: A. 


old & Co. 
Phila. 


4. B. Ing 
Paul & Co., 


Redmond & Co........ 


\. FF. Ingold & Co 
Kedmond & Co 


Stone & Webster. 
Blodget & Co ? 
BH. & FLW. Pelzer 
A. I’. Ingold & Co 


Stix & Co., St. Las. 


; Ste’nberg & Co., St. L. 


Redmond & Co........ 


4. R. Clark & Co. 


Paul & Co., Phila. 


RAILROADS 


F. J 
30 «6F. J. Lisman & Co.. 
“6 F. J. Lisman & Co.... 
ree ai 
4 <A. F. Ingold & Co.. 
9414 S. Goldschmidt........ 
85% S. Goldschmidt ....... 


Lisman & Co.... 


UTILITIES—Continued 


——Offered— 

At By 

9214 A.B. LewiséCo., Los A 
QI - 

if B. H. & F. W. Pelzer 
ST Miller & Co 

90 Stone & Webster: 

12 L. H. & F. W. Pelzer 
30 A. FL Ingold & Co 
9014 Steinberg & Co., St. L 
S734 

ne Paul & Co., Phila 
8714 Stix & Co., St. L 

943 

S2 a -3 Ingold & Co 
9714 Steinberg & Co., St. L 
ba Stix & Co., St. L 

73° S&S. Goldschmidt 

6244 A. E.Lewis&Co., Los 
75 

TO Miller & (% 

OT Blodget & Co 

72) «S. Goldschmidt 

67 A. F. Ingold & Co 
&Y Stix & Co., St. L 

730 Stone & Webster 

2 S. Goldschmidt 

79 = 

4 Blodget & Co 

MS Spencer Trask & C 
at) Redmond & C 

tid Miller & Co. 

48 te 

9314 Spencer Trask & Co 
S Stone &€& Webster 

9&8 Blodget & Co. 

$1 sa 

7R Redmond & Co 

74 A.E.Lewis&Co., Los A. 
SOLy ais 

S7 

is Blodget & Co 

7#1g National City Co 

SOQ) 0A. FL. Ingold & Co. 
7) Stone & Webster 

SO Paul & Co., Phila 

o2tg A. F. Ingold & Co 
wo Redmond & Cou 

73) OSS. Rippel&Co., N'w'} 
aoa) Redmond & Co 

S2 Stix & Co., St. L. 

8&8 A.E.Lewis&Co.,Los A 
3714 Steinberg & Co., St.L 
Qs iad 

es + 

1g - 

90 Stone & Webster. 

9 Blodget & Co. 

72) S. Goldschmidt. 

ROL, A. F. Ingold & Co 

76 

Sti \. E.Lewis&Co., Lo \ 
OG og 

9 A. KF. Ingold & C 

& Redmond & Co 

7 A. F. Ingold & Co 
TT Redmond & Co 

10) )=6 Stone & Webster 

KO Blodget & Co 

67 B.H. & F. W. Pelzer 
72 A. F. Ingold & Co 

9 Stix & Co. St. L 

89) = Steinberg & Co., St. I 
70) Redmond & Co, 

7s = 

76 oS. Goldschmidt 
—Offered— 

At By 

7% ¥F. J. Lisman & Co. 
: “ 

77 =S. Goldschmidt 

410 bis 

69 8S. Goldschmidt 

7 F. J. Lisman & Co 
i) s 

66 A. F. Ingold & Co 
73 S. Goldschmidt. 

o 

87 S. Goldschmidt. 

453 . 











Sp<cialist 


PUBLIC UTILITY 
SECURITIES 


PYNCHON & CO. 


kery Bidg., ee 


AR 


111 Broadway. N 


VIRES TO 








PRIVAT 
Chicago M Toledo St. Louis 

Bosto Ml P hiladelphia 

Denver : roronto 
Ath: > I el les Powder 
1) I f 
Interna I & Warrants 
( r Com. & War. 
| rilds t< 
Reminet I i 2nd Pfd. 
American 7 « Com. & Pfd, 
Burnhardt B § pindier Pfd. 
An ' 
safet { 5 
401 


Markoe 


Telephone 


Morgan & Co., 


i 28 Broadway, 





W.A. HARR IMAN & CO. 


rated 


Mari! 


Securities 

















120 Broadway 60 Federal St. 
New Boston { 
— | 
Indiana P Line Co. 
Alabama Co. 5s & 6s 
Denver 


mway 5s, 1933 


ickerson, Jr. 


New York, 
i 1 6840 


John 











Ro eeenaeeeeneane 


arenes AN SMELTING 




















k for C-34 
R. H MacMASTERS g C0. 
69 Wall vse York 


NOBLE & CORWIN 


26 Hread & New York 





Bank & ist Co. Stocks 
Ineurat € oO stocks 
lelepi e llil Broad 
SUGAR STOCK BANK STOCKS 
INDUSTRIAL STOCKS 
J. U. KIRK & CO. 
10 Wall 8: Tel. 26 Reetor. 











Unilsted 











STOCKS & BONDS | 
es Invited 
74 Broadway Tel. Rector ‘esi0 | 
Splitderf EI 1. & Pid 
Wire WI f Amer. Com. & Pfd. 


PURDY 
34 Pine St 


York 


& CO., 


Telephene 
Jehn 38174 


New 














Investment Securities 
NAPHEN & CO. 





Me and Boston 
Jes 
61 Broa iw sy—New York 
105 Devonshire 8 __ Kosten 


Flectrical Development t 5's. 


JACOB ZELLER 


Tel. 5238 Jon’ 49 Wall Street 


NEW JERSEY ZINC 
Williamson & Squire 
Members New York Stock oye 


Broad 25 B 
67198 New York 
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Tre eee ct et: 
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ere 
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THE ANNALIST 





New York, Monday, March 8, 1920 








| Annalist Open Market 











E,W. Wagner & Co. 


ago 
( v. 9 k Exchange 
Member v4 tt Exchang 
( 1g heard f Trad 


33 New Street New York 


Week Financia Fee on Request 











Western Transit 344s 
Clearfield Bit. Coal 4s 
Pere Marquette 4s 
li. Cent. Ref. 4s 


PHELPS & NEESER, 


Membr f New York Stock Exchange 


36 Wall St., N. Y "Phone John 6136 


Offerings of the Week 











\ I I } i s (min 
ce i i ‘ h 
i ‘ i 
pan $1, 40 
f 
si 
“ i time $2.01 mn 
i {a SIS 4M wor t 
‘ . pepe 
I} 
‘ ’ fin 
1 ‘ f Zitl a ) 
} + and = tota 
‘ * av 7. Net pings f 
j ' 
! ! ! 
- ‘ 
‘e t 
‘ ‘ 
Rim 
i b 
+! ! \ 1 r 
‘ is | er 
er ' ! 
mip I n 
bre } } ' i 
| * Ab 
iy t iter ’ t ' 1 ‘ han « per 
' \ ni & 
th ‘ had 
i ‘ $10 i . 
‘ sow w Y 
‘ s trust ' I debt 
han 1 ‘ 
t i peer I ' ' 
’ haves ' “w ‘ 
wma nm i) 
¢ jn ot ' he ven j 
" 2 ri pany 
i ri : ‘ 1 
a teotir ystem: supplving the f 
‘ it ' ' suburban com 
hie i be cures ? 
pe (Oe { ihe i 
h iv i 
' r on ubbsta the 
\ f the I n the 
inded d ' total rrrpeat ' 
i ible ft n t hare i ua 
‘ e-quarte mes the 
ju mM dend 1 i f } 
pear me of th lonzest in th ' 
; si al ment f ! 
4; ent have been listributed for more 
’ “twin emr "The presen rate of 
wr nt hia then paid since lt lhe 
rf 1 wet is and if issued 
ariel eld « ype t 
& nnd =A I Leach 
vw ' 
yporthwait Furniture Company $270,000 
intend per cent. first mortgage cer 
weured by the land and eight 
' until house of the ompany at 
Si Sixth Avenue New Yort 
ficutes. which wer old in an 
eo ne ipward, are gu tteed I h 
principal and interest by the New 
\ ' t uml) Mortgag Company T 
pon property which in) December 
i when offered at public uction, brought 
aren TT) The mortenge is for only slightly 
han 1) per cent f the forced ale 
Sunbeam Chemical Compar $5000.00 
per cent. cumulative participating preferred 
" ARE t main 
f hie f this financing net 
quick asse of $110 a share for 
the preferred stock Net tangible iaset are 
S20) « shar Net earnings for the past 
twe Vo“ bave averaged nearivy four times 
the dividend requirements The company 


bas no mortage or other funded indo utd 
ness of any kind, exeept a purchase money 


Troeort pr iaare and then nm 1 mss ) oo pr 
cont. of apprais.d value The purchaser of 
tn shar s of preferred stock is extended 
the privilege of buying five share of com 
mon stoct ut $20 a share The company 
' 4 manufacturer of arriline dyes and 
eh micals (Mfered at $100 ‘ har ind 
accrued dividends by Georkze UH. Taylor. Jr 
& ('o 


City of Vlainfield, N J S4T6.000 5S per 
cent honmds, exempt from Fed ral income 
tax, exempt from personal tax in New Jer 


*)Y amd a leal invest: nt for savings banks 
amd trust funds in that State, New York and 
Connectiout Th issue will mature ID 1 
1920 to PGR inelostve Of red to yield 
40 pr cent. byw Harris F ws & © ind 
the National City Company, who alse offer ad 
8100000 City of New Rrunswick . j 
per oeent. bonds maturing If2v to 1970 
elusive at the same price to yield he 
earn return 

‘‘onada outhern first consolidated Se. duc 
mM at 42%, to net about 6.15 per cent 
#0000 IMinois Central Western 
4s t «5 and interest, to net 
£50.900 New York Central Lake 
laters] Bis. due 190s ur My 
to net about 5.905 per eent All of the 





were offered by Ro W. Pressprich & Co 
Canton, Ohio, $10,000 sehool distriet 5 per 
cent. bonds, due 1920 to TS5, inclusive and 
exempt from all Federal income taxes. with 
Interest payable in New York City. Offered 
by Stacy & Braun at prices to yield £90 per 
cent 
I’rovince of Manitoba $100,000 5 per cent 
eoupon fold bonds, due May 15, 1927, pay- 
ble in New York, N. ¥ Offered by Borr & 
Sebmeltzer at a price to yield 7 per cent. 
Buffalo, N. ¥.. $45,000 registered 4% per 
e nt bonds, due June 1936, offered by 
Blodget & Co., to yield 4.60 per cents 


| RAILROADS—Continued | 


| 

| Ken‘ucky & Ind. Term. Ist 
4'4s, 1961 

Macon Terminal 5s, 1956 
Lake Shore Elec. Con. 5s, ‘2 
L.. & N., Monon Joint 4s 
Long [sland Unified 4s 

Little Rock & Hot Spgs. West 
Ist 4s, 1039 

. I. BK ‘WwW ‘ Ri vy 
New Mex. Ry. & Coal 5s, ‘47 
Do 5s, ‘51 

Now ©) tit North 33. 10> 
N. & W t «small 
Norfolk Tern Ist 4 Hint 

Hichmond & Mechlenburg 4s 


R. |. & Friseo ist . 1027 
Ister & Delawar os, 1022S 
Viexs. & Meridian Ist 6s, ‘271 
Vi & So. W ’ 1s 
\ ‘ I & N it 


\dams Ex} 

\etna Explosives ¢ \, 1951 
8) fis Is fl 

\ia. Steel & Shipblig. 68, ‘30 

Amer. Bakery 6s, 19.7 

American Book 6a, 1928... 

Am. Hrake Shoe & Fdy.5«.'52 

amer. Brewing 6s, 1923 

American Caramel 6s, 1120 

12S 


\r ican Ca tep 


\merican Ice Co. 5a, 1922 
American Hominy 5s, 1927 
imer. Oj) Fields Ist 6s, 1930. 
Am. Pipe & Const. Sec. 6s, ‘22. 
am. Pipe & Fily. 6s, 1928 
am. Steamship 5s, 1920 
Xm. Spirits Mfg. 68, ‘20... 
Am. Tube & Stump. 5s, 1932 
Atlas Portiand Cement 64,.'25 
Lieoch Creck ¢ « 6 ms, ‘44 

iba Coa Min. Ist 6s, °22 
‘“ambria Fuel 6s, 1925 
“an. Car & Fdy. ist 6s, 1939 
‘anadian T & I. 6s, 1952. 
Cons. Coal 6s, 1932 

irficld Bit. Coal 4s, 1940 


iiamond Ice & Coal Ist 6s 


jlliman Baking 6s, 1935 
Dominion Glass 6s, 1933 
minion Coal 5 
tominion Textile Gs, 1925 
lu Pont Powder 44s, 1936 
be ire G & uel 6 124 
Fairmont Coal 5s, 1931 
iwneral Baking 6s, 1936 
Hecker Jones Jewell ts, 1922 
Huntington Land & Imp. Ist 
ol. tr. 6s 
Holly Mfg ‘5a, 1922 eeres 
Jamison CC. & ©. Ist 5s, 195) 
Jones & Laughlin Steel 5s,'39 
Indian Ref. 6s, 1921 
cust Mtn. Cvoal Ist Gs, °25. 
Long Bell Lum. 6s, 1922 
Lima Loco. Corp. Ist 6s, 1939 
Mallory Steamship 5 1932 
Marquette Iron 7s, 1927 
Merchants Coal jt. 5s, 1924 
Doe Corp. Ist 5s, 1937 
Midvalk teel Os 
‘onon Coal Co. Ist s. f. 5s 
New Jersey Zinc 4s, 1926 
North Pack. & Prov. 5s, ‘45. 
Northwestern Iron 6s, 1934 
Penn.-Mary Steel 5s, 1937 
Va. & Maryland Steel ¢s, ‘24 
Penn.-Mary Coal 5s, 1939 
Oxford Paper Ist 6s, 1930 
Pitts., Youngstown & Ashta 
bula 7% pf 
Pitts.-Westm'd Coal Ist 5s,'47 
Do, 1925 
Pocahontas Collieries 5s, 1957 
Pleasant Valley Coal Ss. '46 
Phocnix Iron Co. 6s, 1930 
Rail & River Coal Ist Ss, ‘38 
Rocky Mtn. Coal & I. 5s, "51 
Roane Iron 6s, 1923... 
st. Clair Furnace ds, 1939 
St. L.. Rocky Mt. & Pac. Ist 


Ss, 1955 


Sunday Creek Co. coll. 5s, 
1944 (ctfs.) 
oux City Stockyards Ss, ‘30 
t'nited Fruit deb. 444s, 1923.. 
Union Stcel 5s 2 
U. S. Steel, Ser A. Ss, ‘Sl 
West Kentucky Coal 5s, 1935 
Ward Baking 6s 
W. Pocahontas Corp. 4%s,'45 
Yough'heny & O. Coal 6s.'3% 


—-—btid for— 
At By 


su Blodget & Co 


6) Stix & Co., St. L 
hs \. F. Ingold « Co 


i)6CUWw#.dJ. Liisman & Co 


iw Kobinson & Co 


its AL J Ingold & ¢ 
74 Stix & Co., St. L 
wi Reimond & Co 

ww F. J. Lisman & Co 
io Redmond & Co 


1 FE. Paul & Co., Phila 


iker,Carruthers&é Pell 
So a. = Ingoid & Co. 


Os Baker,Carruthers& Pell 


qg 
uo H. I. Nicholas & Co 
7 gJaker,Carruthers&Pell 
“7 : 
ce] 
Ms 
100 


82 \.E.Lewis&Co., Los A 
1s Baker, Carruthers& Pell 


SSH. I. Nicholas & Co... 


7m =60CA. OF. Ingold & Co.... 
7% Spencer Trask & Co 
76 H. I. Nicholas & Co 


i” \. F. Ingold & Co 
i Laker,Carruthers&éVell 


i? Baker,Carruthers& Pell 
94 os 
S7 R. A. Soich & Co 


x2 Baker,Carruthers&Pell 
"1 Steinberg & Co., St.L 
97 taker,Carruthers&Pel 


9S, A.B. Lewis&Co.,Los A 
“) Baker,Carruthers&Pell 
io H. 1. Nicholas & Co 
03% Holmes, Bulkley & W. 
90% Baker,Carruthers&Pell 
bt H. I. Nicholas & Co... 
99 Baker,Carruthers& Pell 
92 Rendmond & Co... 

83 Baker ,Carruthers& Pell 
78 A. F. Ingold & Co. 
9 4H. I. Nicholas & Co. 
x2 “ 


i”) tedmond & Co. 
91% Baker,Carruthers&Pell 
92 Baker,Carruthers& Pell 


sO Paul & Co., Phila 


wo H. |. Nicholas & Co 
9714 Baker.Carruthers&Pell 


82 4H. I. Nicholas & Co... 
95 - 

s1 Redmond & Co........ 
re Blodget & Co 

97 Bakcr,Carr uthes&P e n 
88 H. I. Nicholas & Co. 
88 ee 

» Baker,Carruthers&Pell 
% #£«=4Hodl., Bulk. & Wardrop 


66 Robinson & Co........ 


3% H. 1. Nicholas & Co... 
St Blodget & Co. 

99% Baker, Carruthers&P« mT 
103% Hol., Bulk. & Wardrup 
ON ee 

74 Baker, Carruthers& Pell 
91 Webb & Co 

re H. I. Nicholas & Co. 


INDU STRIAL AND MISCELLANEOUS 





Notes 











Ralt. & Ohfo 6s, April, 1924. 
Do 6s, July, 1929 ‘ 
Van. North. 6s, Feb., 1922... 











De 6s, Aug., 1924.......... 


RAILROADS 


—-Bid for—— 
At By 
ba) Mann, Pell & Peake.. 





—Offered— ! 
| 
At By 
SO Stix & Co., St. L 
gh Blodget & Co 
re S. Goldschmidt 
65 
6 
} 
#) Stix & Co., St. L 
72 A. F. Ingold & Co, 
oN ‘ 
TT) ~. Goldschmidt 
my Robinson & © 
74 S. Goldschmidt 
iu 1. F Ingold & Ce 
61 S. Goldschmidt 
sO Stix & Co., St. L. 
St Redmond & Co 
70) =Redmond & Co 
“4 Baker,Carruthers&Pcll 
iw \. F. Ingeld & Co 
to ; 
6 Baker,Carruthers& Pell 
iol 
101 
92 Baker, Carruthers@Pell 
St \. E. Lewis&t Los A 
102 BRaker,Carru rs& Pell 
Wl 
o's Baker,Carruthers&Pell 
92 H. Ll. Nicholas & Co 
SO Baker. Carruthersé& Pell 
99 Spencer Trask & Co 
Su \. F. Ingold & Co 
77 S. Goldschmidt. 
Mg Baker,Carruthecs&Pell 
SO R. A. Soich & Co 
7 
> Baker,Carruthers&Pell 
2! Steinberg & Co., St.L 
100 saker,Carruthers& Pell 
100 A. E. Lewis&Co.,Los A 
1514 Holmes, Bulkley & W 
98 Redmond & Co 
86 jaker,Carruthers&Pell 
83 A. F. Ingold & Coa 
831g S. Goldschmidt 
aU Redmond & Co 
95 Baker, Carruthers& Pell 
100 ‘aul & Co., Phila 
126 =Hol., Bulk. & Wardrop 
s4 Redmond & Co 
99 Hol... Bulk. & Wardrop 
71 Robinson & Co 
8 H.I. Nicholas & Co. 
mm Blodget & Co. 
11 Hol., Bulk. & Wardrop 
78 saker,Carruthers& Pell 
o4 Webb & Co 
Notes 
—Offered— 
At By 
91 Mann, Pell & Peake. 
Mig is 
98 “ 
97% ¥ 









Complete facilites 
for the execution of 
orders in all markets. 











ACCOUNTS CARRIED ON 
CONSERVATIVE MARGIN 





LT. Greenwoon &©. 


Members (wcaittrled Sock Ranged Restirh 
T WALL St. NEWYORK 


Telephone. RECTOR 69353 


. P Ganerali 


, eee ——— 











THOMSON 
AND 
McKINNON 
42 Broadway, New York 
209 S. La Salle St., Chicago 
Fletcher-Amer. Nat'l Bank Building 


Indianapolis 





During the Season, : 
Belleview Hotel, Belleair, Fla 


New York Stock Exchange 
>. a New York Cotton Exchange 
New York Produce Exchange 
Members New Orleans Cotton Exchange 
of Chicago Steck Exchange 
( Culeane Board of Trade 
Winnipeg Grain Exchange 


DIRECT PRiVATE WIRES 

















GRIFFIN & GRIFFIN 


INVESTMENT SECURITIES 
Stocks and Ronds Purchased 
Outright or 
Carried on Conservative Margir 
Write for Partial-Payment Play 
14 Church Street New Yor 


Telephone 5123 Cortlandt 




















Bid Wanted 
Amer. & British Mfg. 





HERMAN BROS. 
Specialties 
27 William Street, 
Telephone Broad 2708 


New York 


BENNER & COMPANY, INC. 
Investment Securities 
LOCAL INDUSTRIALS ONLY 
___ Widener Building, Philadelphia 














Phone Broad 3045-6 








Blank Books, Kound and Leose —~ 
Printing, Lithouraghing. E 
AAD graving; Office tationery 
A and Supplies. 
WILLIAM MANN COMPANY 
Philadelphia 
Founded in 1848 
New York Offices: 261 Broadway. 

















Are You Fit ? 


Y Meeleed tired business man needs 
cmething more than amuse 
ment and diversion. The McGor 
ern Methed of physical upbuiiding 
hus demonstrated that with prop 
ELEVCISE, nder intelligent super 
vision, any man can double his 
working capacity 
The McGovern Methed is not a 
hit-and-miss method of e.re \ 
ing, but a system that is particu 
lavly cestqned to meet particular 
individual requirements. It has the 
endorsement of prominent phys 
rians and surgeons throughout the 
country. and the patronage of the 
McGovern Gymnasium is a Blue 
Bock cf New York City's most 






















kihdhdddddddddddddddddddddaaaadiiaiuiL 







prominent business men and 
women. If your health is anything 
short of what it should b-, write 






right now for full particulars 


McGovern’s Gymnasium, 
5 West 66th St., 
NEW YORK CITY. 
Wd dddlddddddddddddiiuuu455301501440nn0nnnnrcen 






Vidi hddddhddidden 
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eerie 


ee eee 








tie 











New York, Monday, March 8, 1920 


THE ANNALIST 
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RAILROADS—Continued 


—Bid for— 


Canadian Pac. 6s, 
se 
Cleve., C.. C 
Delaware « H. 5s, 
Gt. North. Ry., Sept., ‘20 
Hocking Val. ts, 1924 


Mar., 


1922. 


& P. 6s 


than. City Term. 6s, 1923 
N. Y. Cent. 6s, Sept., 1920 
N. Y., N. H. & H. 4s, 1922 


Pennsy!. Co. 4%4s, June, 
St. Paul | 


Eo tuilway 6s, 1922 





3at. Rouge Ele 6s, Jan.,°22 
Central Sta 22 
Dallas Ele« 

East Tex. Elec. 7s, 1921 


Interborough R. T. 7s, ‘21. 


Philadelphia Elec. tis, 
Public 1922 


Service 7s, 











aug., °20. 


21. 


In. Depot 5%s, '23 


Pl 


At 
1924 %) 


& St. L. 6s, °29 


muse 


By 


Bull & Eldrs 


Salomon 


Bros.& Hutz 





Mann, Pell & Peake 
»MOr & Hutz 
1 Pell & Peake 
lomon Bros. & Hutz 
s. 4 ldschmidt 
& lredy 
mon Bros. & Hutz 


« 
Blodget 


Stone & 


U 


Webster 
& Co 
Webster 


pull & Eldredge 


INDUSTRIAL AND MISCELLANEOUS 


—Offered— 
At By 
. 94% Bull & Eldrexige 
93 Salomon Bros. & Hutz 
S74 Bull & Eld iz 


NOL, 


Salomon Bros.& Hutz 


Bidredge 


ot ) Bull & 


TILITIES 


9314, Mann, Pell & Peake 
{9s Salon pros. & Hutz 
Mba X 

G7 > troid nimid 

o7% Bull & Eldred 

97 

144 

St, Stone & Webster 
a0 Blodget & ¢ 

1s Stone & Webster 
1) 

















Allied Pack. tis, 1939 i 'T Kiyes & Co ma TFT ‘o 
Amer. Cotton Oil 5s, Sept.,’24 614 ilomon Bros. & Hutz 9%, Ball & Eldredg 
Amer. Tel. & T. 6s, Feb.,'24 4% 4%, Salomon Gros. & Hutz. 
Ibo 6s, 1922 WK 
American Tobacco Ts, 1920 1H) Mann, Pell & Peake Wty Mann, Pell & Peake 
"> SS . eee 1 Salomon Bros. & Hutz. 101% Bull & Eldredge 
2 ae ee 101 Bull & Eldredge 10114 Salomen Bros. & Hutz 
Io 7s, 1925 10 WI%;, Bull & Bhiredyxe 
Armour & Co. 6s, 1920 to 1924 100 Salomon Bros.& Hutz. 101 Salomon Bros.& Hutz 
Anaconda Copper fs, 1929. 4 Mann, Ill & Peake 951, Mani Pell & Peake 
Braden Copper 6s, ") ". Hall Keyes & Co 96 T. Hall Keyes & Co 
Bethlehem Steel 7s, if Manr Pell & Peake 1) Bull & Eldredge 
Do 1928 OW Bull & Eldredge : 100 
Cub.-Am. Sugar 6s, Jan., '21 "> Mann, Pell & Peake wok, Mann, Pell & Peake. 
Cuba Cane 7 1930 s Tr. Hall Key & ¢ we) 
Cuda rke. 7 1925 am \ i, Pell & Veak« 100r, 
Federal Sugar Kef., Jan., "24 1& Bldred 7 isull & Eldredge 
Get 6s, 1920 ”) i r $1 & Huta. 10, 
Gruen 7 12 uM) W yeu? & ¢ Cir 11 Westheimer & Co.,Cin. 
Do 7 1921 102 : 
I r we iW 10% 
Theo 7 12s (nM 14 
Gulf Oil Corp. 6s, July, 1921 ) Ibu & Eldredge oN, Bull & Bldredge 
Iho 6 Juls i922 Pell & Peake Oe) Mint Pell & Peake 
Te ¢ July, 192: oy 
Ligezett & Myers 6s, 1921 ’ Gey Bul Rlidredg 
Peerl r & Motors 6 : ts =. 3 «& 
Procter & G.7 March, 1920 ) Bull & EHldrecds WH Westheimer & Co.,Cin 
Do 7 March 1921 1 \\ heii & « Cin. tof 
> ; Maret 1922! WOlig | ] Eelidrede 
Do 7 March, 1923 12h, 
Reynolds 6 BOZS. vs sccvcocese - I & Eldredge 98% Salomon Bros. & Hutz 
Swift ‘ a9 
U. S. Rubber 7 1923 1 «& H ie 
Utah Sec. 6 1922 i Mt Lu Eldredg 
West lr S I i u os 
Y *, 
Stocks Stocks 
BANKS 
—-Bid for— —Offered — 
At By At By 
Ameri ‘5 ‘ Gilbert 61S Ston Prosser & Doty 
Amer E ang ‘N ; S04 C. Gill 
Atlant’ Nat 
Batt 1’ k 210 ( ( 
K it } ' a movers 
bo 
Broadw Central leo ( iil 
Bron r 160 
Cha } ] & W $37 Hol Ibulklew & W 
Chatham & Phenix r I & Doty 310 Stor Prosser & Doty 
Chemical National Ib noo C. Gilb 
Chets« Exel po t Prosser & Doty 130 Ston Prosser & Doty 
Citizens National - ‘ Gilbert -- 265 ©. Gilbert 
City National st Holme Bulkley & W. 3S4 Holines, Bulkley & W 
Coal & tren ( Gilbert 
Columbia 
Commerce National 7 C. Gilbe 
Colonial : 
Corn Exchange i+ 450 ¢ Gilbert 
Commercial Exch 2 
Continental .........++. act 
Cuba ) Miller & Co 180 Miller & Co 
East River ; We OC, Gilbert - 
First National ee 930 - 960 <<. Gilbert 
Fifth National ......... 155 = 165 
Fifth Avenue 900 a 
Greenwich 275 ain 
6 Jes ab cease cenneeeeée 230 ‘ 240) «6... Gilbert 
Harriman 60 = 380 - 
Hanover in cndee ans S20 - 840 
Importers & Traders se ane - 580 
Irving > 3% S 395 . 
BT POT errr Pere Tere Tere 100 ~ 415 ss 
i «eo See ats ORO BOS 275 og 285 : 
pS Peer Pere rrr 250 “4 ee ; A 
Merchants .......... ‘ 230 a 240 «=C. Gilbert. 
Mechanics & Metals.... $35 tj 445 , 
Mutual ‘ 490 e ah caida 
Metropolitan S40 = 360) =6C.. «Gilbert. 
National Park 740 sis 700 
New York abe 160 NO) 
N. Y. Produce Exchangs : es) 
Publi« m0 CC. Gifbert.. se... 
@eaboard .........-.-.-. 650 quo CC. Gilbert 
State Sracereaarase 210 ” 
Second National 4.50 
23d Ward 150 " see ‘ 
Union Exch. Bank 17 1S) OC. Gilhert 
BCE BIBLES. 2.0 cotrccccvees 180 a 190 . 
Yorkvilk aT - 


Washington Heights... 





Ohio Traction 
Vacific Gas & Electric pf... S's 


American Manufacturing 





TRUST COMPANII 


At By 
Bankers ......20++-- 362 4H & Ward 
Brooklyn . ~ .. MW) 
Centrai Unior 3u) 
Columbia $3 
Empire : ae a0 
Mquita ble : M4 H t Wardroy 
armers’ Loan & Trust i 
Kiit . oi 
Fulter tit 
Fidelity rst 
Guaranty M7 Hi \ i 
Lawyers Title G. & T.. 125 
Manufacturers ”) r& D 
Meiropolitan , . 2a 
Mercantile ‘ ie 410 
New York ° 
New York Lifé 
Tithe Guarantee & Trust vr S & D 
People's (Brook'yn) 2% 
U. S. Mortgage & Trust Ho ( 
sme BENGE ocd ccctcccosss GM 
7 7 * ) y y> 
INSURANCE AND SURETY 
American Surety 70 K & 
American Alliance ; cn0e sae Webt 
American Insurance iv ! R 
Cite GE NOW TOE. ..<.sccvcee UF Wet 
COREIMOREEE 6.500.560.0010 73 
Pidelity Pinemix «..< cscs H2 
Great Am. Ins nie 9d idan eee! 
Hanover ; hewedbaees SO 
rere rr ere Oo 
National Surety maT) K.S 
National Liberty .......... iM “ x 
Re ee ee er 24 
Westchester 
PUBLIC UTILITI! 
Adirondack Elec. Power.... 12 Vet) 
Do pf Pe ee re 
American Gas & Elec. ($50). 1to & 
Do pf saghekaigras + preteabeee 4s ti 
American Light & Traction... 1s! \ & 6 
Do pf oe. Ob cesnnaiceee SAT, 
American Power & Light.... ' Mack) 1& 4 
Do pf PE ae ze im 
Am. Water Works & Elec 2 YW 
Do 1st pf. 7 p. ec. cum.... +.) 
Do 6 p. ¢. participating pf 
Baton Rouge El. pf......... i Stor 
Carenme FB Las ccisarccoses 4 H x 4 
Central States Electric...... S \ ( « i 
Central States El. pf ‘ae 1S 
Cincinnati Gaus & Blectric ; rem \. & h 1 
Cincinnati G. Transportation %% 
Citles Service ‘ 
Do pf Aaiiacae.| SOR 
Do Gankers Shares........ ote 
ee Oe Ss ns csnern se ehetacen 
Columbus Elec. pt 6S Stone & 
Colorady Power ......ccee0. » io H.F.M 1 & 
Do pf oseveeceseeneeee 0) 
Commonwealth P., Kk. & L.. tt « rd 
ee ny pe ee as Misc nnell & 
Conn. Power vf hia S2 tor o b 
astern Texas Electric tie 
Do pf Poomtesietaa: 
El Paso Electric v 
Federal Light & Traction 6 M. I nell & 
Do pf ‘ ‘ nea Randolph 
Galveston-Houston Electric. % " Wet 
Do pf ‘ bs air gen sane 6e.0e 48 
Mississippi! River Power u 
Do pf eer re ere ee ‘ 
Northern Ontario L. & P. pf. o» H. F. M eonnell & C 
Northern States Power..... he 
Do pf se wrerrr rrr yt eld 
Nor. Texas Pacific pf (ws tone & Web 
Ohio Cities pf ‘ 824, A. & J. I Frank. Cin 
Ohio State Telephone 7 
4 


Stone 


AND MI: 


T. Hall K iall Ke 


Puget Sound T., L. & P..... ” 
Do pf. en reo r eer $6 
Republic Ry. & Light. 1% 
Do pf desecsdmees eoccee coo 40% 0 
South Cal. FEdison..... bs0see SHil4 
are Witivaaaesen: 1 
Standard Gas & Electric.... 17% 
DO -DE. cin cs cccdcescdsseese . 
Tampa Electric Dyke ». 102 
Tenn. Ry., Light & Power.. 1%, 
SS ey ere Pn TT 7 
United Light & HRailways... 24 
OE, 6.06 nec tne kpeceiecesee . 60 
Washington Water Power.... 6714 
Western Power .........-- Be 
BIG BE. kcecccccdcesesccsces 66 
INDUSTRIAL 
Aeolian Weber ....-...6+-0+. 18 
BN MER. v.0:05:40000440 0045060008 ba oa) 
Amal. Sugar pf ORM, 
American Bras: ‘ 20% 
Amer.-British Mfg. . 7 
Do pf P = 40) 
Amer. Cigar 120 
Amer. Candy » bes 9 
Bae. GES <ccccccsesescas 73 
Do pf eee c ere reeesseeseseeses Th 
American Cyanamid......... 2 
eee rrr ee praece Ae 
Amer. & Hawaiian Steamship 74 

























































































J. Nick Juoid & Coady 
Stone & \ ) & Webster 

M. La nb henbruch € ¢ 
j Nickers icConnell & C+ 
Ww. b Hut n 4 icKersor ir 
MacQu Juoid & Coady 


M. Lachenbruch 4 Henbruch & ¢ 
McConnell & Co 
& Webst & Webste 
H. F. McConne quoi Coady 
. Soich & Cc 
chenbruch & Co 


a& 


White, Wel Weld & Cu 
MacQuoid & : Nick son, Jr 


H. F. McCons 





ICELLANEOUS 


ld & Co 


Hoit & ¢ & 
yes & C 
& Co 
mson « oquire 

Kirk & Co 


Lore 


. O32 
Ww A. I Harriman & Co 
Estabr K & brook & Co 
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MISCELLANEOUS—Continued 


Offered 


INDUSTRIAL, 


Bid for 








At I At By 

American P U i ” Ki & 

Do pf } j mi) 
Amer. Rolfing Mill HK AL 8 nk, Cir A. & J. Prank, Cin 
Am ‘ ling A ° \\ \ . cu : \ t mie & « ? 
Amer. Thern Lottl ae ef I & 4 
Amet i F ( t ! berg & 6 St. is 
Amer. Tobacco D i ' , nick f I ominick 
Atins Powder \ . Kirk & ¢ 

De pr P . Nn ‘ ; 
Atdant ! Bert & 
Atlantic Holdi: 

Bab k & Wil x Hi Hoit & ¢ 

siograph le " 
Borden Co , 1 Ni \ 

Le pf ' 7 

Li kiwr , -\ Ix \. M. Ride & 4 
Brut A r f 7. 
Kuey 8 a . 

| pt 
Car boxy \ I ‘ " Ine ia 

lw pe 

arbor ] ' , . ! i Wardroy 

Do Il ’ - 

Ih Ist ’ t I er & Dot 
Cardenas Amer! sug ’ } I \ ' >& 

Do pf ‘ 
Celluloid / Will ‘A " , 
Cent. Coal & Cok I nberg & ¢ ae 
Central Aguirre Suga j Kirl ri Webb & 
Central Sugar 

Do pf Kirk 
Chicag R hq r t vf I ’ t berg ak Ss I 
Childs Vill n a i " J. U. Kirk & ¢ 

lo pf “ i kK "0 Williamson & Squire 
Col. Emerald ‘ H I ‘ 
Cons. Coal it teint s l nberg & . lL, 
Corcoran Vict ! \. A i nh «< 1. & J } nk. ("in 
Crocker Wheeler ~ t Kitk & ¢ =. J Kirk & ¢ 

Do pf ‘ Mi 
Curtr her pl ' Md ! wh & iT \ | rT e ¢ 
Cushman & Sons Kit ALF ! & « tt 1. F. Ingold & « 
Dalton Adding Machi: ‘y . ink ir 
b.. L. & W. Cwal “ Wil ? ‘ Will quire 
Draper Cory ! fostit ei Estab k & ¢ 
Dow Chemical m4 . & 4 J K & « 
Du Pont Powder covcs isthe WW © Seui W Y ' Sq 

Do t% pf move & Domiir ‘ Dominick & dominick 
Du Pont Chemical vm, M Xe ( M. Lachenb h & 
Luquesne Oil mr. oi Ke & t r Hall Ke & ¢ 
Eastman Kodak eth) one, I & bot j ’ | & Dots 
le pf len “ 
Eastern Steel i Ra Kirk & (% rw j | k & 
Empire Steel & Lron an) 

bo pf ' Stor ser & Dot t I) ‘ r Moty 
Empire Gas & Fuel pf r i \ jich & ¢ ; 4 R ‘ 
Fajardo Sugar “ Webb ‘ 10 i x 6 
Fisk Rubber Ist pf ae i k & “ Estat \ ‘ 
Federal Sugar Ref , \\ b & ¢ " WV t 
Ford Motor of Canada . 00° M. Laehent ‘ a“ « 
Fulton Iron Work tha’’y & l 

Lio pf “ ‘ 
Firestone Rubber 7 pt “i M. I nivrieh & ¢ 1 i enbru & Co 
General Baking .......... ee i Webb & ¢ ' Webb & 

lo pf ! TE 
Gen. Am. Tank Car. Corp re J Nieke n, Jt uy J. Nickerson Mt 

Lo pf mil r 
Gillette Safety Razor 72 y. 3 kersor Vr j. 1 Kirk & ( 
CGieneva Cutler pf \ KR. k & Co 
Gold & Stock Telegraph MOA. M. Kidder & © 1ow ‘sK ® © 
Goodyear Tire & Rubber we M. 3 enb x ¢ ' | ae ’ x ¢ 
Guantanamo Sugar i! ie. Kirk & ¢ } I Kirk & ¢ 
Great West. Sugar cee 10) 0) 

Do pf scones BM 117 
Gruen Watch Ist pf 101144 Westheimer & ¢ Cin. 107 Westheimer & Co.,Cin. 
Hale & Kilburn : j I. Leopold & Ce 14 J. M. Leopold & Co 
Hercules Powder oo 30 Williamson & Squire 210 Willian n & Squire 
Do pf . = ‘ 
Holly Sugar 1s Stoue. Br er & Pot F tone. Pr , & Doty 
Do pf {M5 | } Hutton & Co ss bE. FF. Hutton & Cc 
H. W. Johns-Manville 0 jt Kirk & Co $0 1 t. Kirk & Co 


Hooker Electro Chemical is 75 


Do pf , 65 zs 72 ‘ 
Humble Oil ares Hoit & Co ase Hoit & Co 
Indian Refining 210 2 & J. Frank, Cir 
Do pf Tees 113 Hoit & ¢ 
TH. Cent. L. I 4% is j Kirk & ¢'o 4 Kirk & Co 
Indiana & Illinwis ¢ il pf is ‘ ngowl, H. & M co Sexnsongood, H. & M 
Inter. Shoe a te berg & Co 3. 126 teinberg & Co., St. Ll. 
Do pf " 107 
Ingersoll Rand bis 1 oU. Kirk & 170 Kirk & Co 
Da pf vs 11 
Johnson Tin Ff re 10 Hoit & Co rT Hvoit & « 
Kauffman Pept. stor “7 1. Kirk & Ce oi 1 U. Kirk & Co 
Kirby Lumber — Webb & ¢ % Webb & Co 
Do pf 1M) 110 Vo Lachenbruch & Co 
Knox Hat r tor Prosser & Doty % stone, Prosser & Doty 
Do Ist pf “i i 4) 
Do 2d pf r+ 4 24 
Lack. R. R. ON. J.) wh \. M. Kidder & Co rhe \. M. Kidder & Co 
Libbey Ower Sheet G om. 10 \. & J. Frank, Cin me \. & J. Frank, Cin 
Lehigh Valley Coal Sales N34 I. Ss. Rippel & Co., N’k 
Louisiana Oil Ite Heit & Co INO Hoit & 
Lone Star Gus 4 T. Hall Keyes & Co i T. Hall Kes & Co 
Madras Marbk tb a 3 gol & On | ld & «% 
Magnolia Let . Hloit & ¢ a) Huoit & 
Marquette Tron 4 A. FL tugold & Co Itt, AL fF Ingold & Co 
Matanzas Sugar ; 1 =~OWebb & ¢ i Webb & ¢ 
Do pf . 7 rer 
Merrimac Chemical . - J. U. Kirk & Co SSL, E brook & Cr 


McCroory Store 


De pf “i ”) 
Michigan Limestone & Chem =) Sto Pro & Doty 
Do pf cecccccee Sly Stone, Prosser & Doty 
Morris & Essex Ro R. 7™% i \. M. Kidder & Co 7 4. M. Kidder & Co 
Motor Product 1) OM. Lachenbruch & C O M. Lach ich & | 
Midland Securities PTE Ay is Hoit & Co 145 Hoit & « 
Minute Tapioca Ist pf ‘ oF Kstabrook & Co 101 Estabrook & Co 


Nat. Fuel Gas ..- 140 Hioit & Co tho Hoit & Co 





INDUSTRIAL, MI: 


National Candy 


\ 


Do Ist pf 
Do 2d pf 
i 


vashua "Ape! 


Nat. Motor 


National Sugnr Ref 


New Niquero Sugar 





yew 

yew 

ew Heond 
Niles Lien tf j 
‘ thwestern Leaf 


j thont uel 
Proct. & Ga ‘ 
Deo “ 
' r M 
L’remile 
15 n 
n. J teynolds, Cla 


Do Ist pf 
Do Class B 


Lo scrip 


bo Ist pf 
bo 2d pf 


Root & Van Der ; 


Royal 


safety Car 


bo pf 


Santa (+ lin Sue 


Savannah 


Singer 


Do pf 

t. L.., Rock Mt. & 
De pf 

Sugar 

Lo pf 

Manufactur 


So. Acid & Sulpt 


Standard 
Steel & Tube pf 
stern Br pf 


Part 





Stollwerck Chocolat 
Texas-Pac. Coal «& 


Times Square Auto Sup 


Universal Leaf Tobac 
Do pf 
Union Oil (Cal.).. 


U 


u. Ss 


S. Gypsum 
Do pf 

S. Playing Card 
Printing & 1.i 
Do ist pf 
Do 2d pf 


Mnion Ferry 


tah Idaho Sugar 
alvoline Oil pf 


i 
‘fandalia Coal pf 


Wagner Elec Mfg 
Western Cartridge 


ce, Stix Dry Goods 


Baking Powder 


Ward Baking 

To pf 

Waitt & Bond Ist pf 
Wayne Coal 

Warren Bros 


Whitman & Barnes 


Woodward Ire 
Wright 


hite Kock Mineral 
vodward Lror 

n pf 
Aeronautical 


Wurlitzer pf 


Y 


the & Towne 
STU 
9 Ala. Cr HP 
wm Atl Petro 
10 Arundel 
4) Balt lec. pf. i 
me 3 1 st 16 
Del | stin nT. SS 
0 = i 
mi 4 rT. Sug. pf 
(1) ns ft 
i io ("yen { 
hh Coal . 
1 Con. Power wT 
-.257 Cosdien & Co 
210 Cosden” pl 
OS Cosden, nev ‘1 
220 Lavison Cl 
! Mxeh Tian ol 
t I horn pf 
15 How ” p ‘ 
C0) Lreebicabee 
he ft ' 
! \l 
i 
‘ ' 
i" 
eM ! 
ve \ 
‘ 
ime \\ 
ie 
te ‘ ’ 
VV i 
teh om 
“ ‘ 
tate 
Toe 
tetme | 
MMe Wie | 
i ot vs Pst 4 tit 
te Iivws ince ds nm 
(mr Tin, Eyes fe ri 


W 


ite 1 


BALTIMORE 





1000 W. B. & A 


KS 


fh “6 

“uo? “wo 

{ aw 
s 1 





ic 


By At 
wt ry be rt & qe ~ J 
k & ¢ 
b& 6 t 
1 & « 
J M. Leopold & ¢ 
Kirk & 
' Dreok «& ¢ 
i. Lachenbruch & ¢ 
‘ 
\. & J. Fra ( 
\. RK. Clark & Co 
ink, ¢ 
f j I nk, ¢ 
R. S. Dodge & ¢ 
rominick & Dominick 
x & (Co m3 ) 
Steinbe x « U ~ 
tix & CC St. I 
rH. Ke & Ce 
K. ¢ rk & Co 
VW 1] tr or Y  ¢ lit 
: ne, Pro & Dot ’ 
Webb & Cu 
Steinberg & Co., St. L : 
Robinson & ¢ » 
Webb & Co t 
Mi. Lachenbruch & © mp 
re Pro ser Xk I> 
Steinberg & ¢ st , 
- oo & ; 
I. Nicke md SY 
{ Kirk & C Ot 
t ibrook & Co 0 
A. R. Clark & Ci ”) 
~ Kirk & Cr 2h 
Dominick & Dominick. 200 
“ 10S 
rE. F. Hutton & C iS 


p J. Kirk & Co 68? 


A. & J. Frank, Cin 
ti 
rh 
Williamson & Squir i 
I r. Hutton & ©¢ ’ 
Estabrook & CC i 
J. M. Leopold & ¢ 
Steinberg & Co., St. lL U8 
‘ 240 
Webb & Co $4 
99 


Estabrook & Cr ie 


Offered— 


CELLANEOUS—Continued 


By 
| 
I 
& 
I 
I . 5 
R 
te 
ht é 
& 
L ( 
c. 22. = 
J N n 
SS ¢ | 
Io<ta brook 
RK l 





I any K ¢ 
J. f Kirk & 
Tr. H. Keye 

3 Kirk & 


Seasongood, H & WV 
Westheimer & Cin 


Stone Prosse! 


PHILADELPHIA 








I. M. Leopold & 
Estabrook & Co vs) 
J. U. Kirk & C 1 
r. H. Keyes & Co 6 
f..% Kirk & Co 4. 
H 
Seasongood, H. & M. > 
Westheimer & Co.,Cin. 105 
Stone, Prosser & Dot 270 
N Sales 
th pe iz A i 
ime Ar 
1) Am. | 
tat A 
2 l Al >) 
) Bul S 
10 170 Bald. | 
“) ¢ + 
eo 20 ¢ 
} rae | 
| 1 « a 
| iT I N 
} iit) Lof NA 
| W) Keyst 
" ; _ K I 
| i.Ss0) La 
| 1S4 Lehigh > 
| rL h i ‘ 
Ht Mex ! 
, “M 
” TUO Per . 
" 
} i Pa t 
| 28 wh 
- | Lund 
j " 
+ 
| bw 
[31904 
| St 
| 12,525 1 
I 
; V 
M% wy 
25 Y 
| 
| Sim A 
' ttumr f 
Pi imme | 
Lemans | 
UN on ff 
1.44%) Tueh oN 
Heder Tal 
towed 
imme | 
#0 
To 
Loe 
tn 
| 1 imu 
1+ (ume 
1 | os nF 
| 7.0m T 
| i044) Tin 


S x'KS 
H ft } 
pi 8 
~ i ; 
’ ys 
pt . : 
pf. lun 1M 
ron. 40 ’ 
1 11 11 
“ ~ 
lt 
rior 1% 7 
6h 214 
i P 
PONI 
st “au 





eo was 


«ee ee en 


Te 
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S'] t 
Net 
Sale: Wich Low Last Cl 
10 Adventure “ “ tM) 10 
145 Ahmewk 0 ‘ 70 ‘2 
2> Alaska (i. M 2 " 
i> Am. Zine 20 1 ut 
i Anacond S s i 
440 Ari ‘orm ] 12%, 12 121 
200 Bi in : . 
Zon s & 
RO Ca & A 2 1) il 
7 Cal. & Thecla no 
2.0085 Carson Hi ~ aot ” 
10 Centennial 14 } 14 3 
126 Chino Copper 4 
1) Copper Rance. 42 41 “42 
1,795 Daly-West 47 114 r 
4,082) LDavis-lrals 1Vv 1 iv 
268 Kast Butte 123% 12% 1 t 1 
fr Pranklin 
SO HIancock ; 7 $ i, 
S10 lieivetia > 
S Isiand Cree i} Hi) +1 z2 
mt Creek pf. 7S 7s is 
TOs Is bios 
10 indiana 
wav ins, Copper 37 iu + J 
1) ty I 
> Lake Copper 
mm La 3S 
100 Mason Valley . a1, 
2> Mas Cul ! } i \ 
1,164 M flower OC S 
SO) Mohaw 5 uz rs i 
“) Michigar ‘ ‘ G 
i) New Aveadiar 
40 New Cornelia. 20 ““) AD + 
1000 New tdria ti 
OST Nipissin tis, ‘ 1! 
1o25 North Butte it it Ti 
| 5 Old Dominion. 32 1 3 
: 100 Pond Cree Is 1s + 
5 1 Quincey uo ‘ ss 
3 iO) Scneca r 1 1 ! t . 
4 wi Shann 1 1 ' 
20 St. Mary's La. 4s ' is 1 
mM South Lake ") mM) " 10 
1.270 Soper. & Los ' j ’ 
Sse Trinity 2 2 t 
Tuolhurune > Si 
U. S. Smelt uz ‘ ww 2% 
—_ U. S. Sm. pf. 47 in ii 1 
4 Utah Apex .. 2 2 2 
a Utah Con s . N14 1 
; Utah Metals 2 y 2 
* 20 Victoria 2 4 
3 i) Wolverine 1 1) I 
WK) White PP. fext \ 
; RAILROADS 
: tt) Lies A All fut y 122 p 4 
ns 
3 453 Bos. Elevated. 6 iz 6 
. S Los, Bley. pf.. 82 . 
‘ 
4% Bos. & Me a 4h I 
fo B. & Me. pf. 45 4 ar) 
| 24 Bos. & M. pf.B 7 it 7 
§ Mw) Bos, & W. pf. 11 11 11 
iq 7) Chi. June. pf. 83 x0 st) 4 
24 Maine Central 70 tis ™m +2 
1m? Mass. Elec. 42 ; 4 ‘ 
190 Mass. El. pf. 11 | 11 1 
G30 NOY..N.H.& H. 35% 2% roy 2h, 
2 Old Colony - sO st NO 
& Ver. & Mass.. S5 sD aot) 
S28 West End . & 4 43 ° 
: SS West End pf.. 54 12% 2% - M% 
MISCELLANEOUS 
3% Am. Ag. Ch... &8 87 RS 
Am. A. ©. pf. 92 HB 2 
Am Oi & E uh. i! 43, 1, 
Am. Pn. Serv 1% l 1% 
Am. P. 3S. pf.. %4 614 iy + 4 
Am. Sugar ...124% 124! 1243 
Am. Sug. pf.1ls 14 114%, 1 
: Am. Tel. & T. 9%! 7! sy, + 1 
Am. Woolen...116 115 115 
: 7 Am, Wool. pf.10os = 102te 104 + 1% 
1st) Amoskeag 140 in sib 1 
: 144 Amoskeag pf.. SI s1 SI, 
| 2) Anglo-Am 12 " 10 2 
2.305 Hos. Mex. Det = 2% ny 
2s Cent. Steel.. 4 ‘ ; 1 
as 1.3570 Kastern Mfx 2 a st + i! 
‘ 1,820 Kastern SS 2 0 2 2% 
{7 bLedison~ Eile« 15 12 14 
1,825 Elder Corp 30 2n% = BN 
| 1 Fairbanks a. S&S is GS 
. 126 Gen. Electric..11% 155% lls 
ae 1,770 Gray & Davis. 35 M4 + 2h, 
ox 234 Int. Cot. Mpf. #1, 92 ” 
2 i40 int. Products. 26 24 2 i 
; Wiz Int. Prod. pf.. 74 73 7: 



























ST. LOUIS SECURITIES 
Bought—Sold—Quoted 


‘ STIX & CO. 


Members St. Louls Stock Exchange 
500 VUlive &t., St. Louls, Mo. 














ee 
St. Louis Securities 

Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Members St. Louis Stock Exchanoe 


300 Broadway ST. LOUIS 
i i ag 


W. B. HIBBS & COMPANY 


Members 
New York Stock Exchange 
Washington Stock Exchange 


Hibbs Building, Washington, D.C. 



















Net A 
Sales Higch. Low. Last. Ch'ge | 
346 Int. BP. Cem't. 1 iN}, iv 
2,185 Island Oil ‘ an t 7 
1.628 Libby. MeN .&l. 2 = ~+% + I 
0) Loew Thea it Ww 1. 4 \, 
277 Mass. Gas ‘2 7 i} 
235 Mass. Gas pf. 2", ‘we “il 
} McElwain pf ss " 7 
> Merzenthalgr. . 12s 12 iz i 
> Mex. Invest 4 s i : 
Mullins Bows i j ' ! | 
Lots Nat. Leather i 
mm N. EF. Iny oh " swe 
24N. EK. Te s “t Mt 
HG Ohio Tods ( ‘ 4) 
1240 Orpheum Cir 2 i 
7 Vacitie Mills..10s ‘ I - 
We Varrish & I 40) “ i) 








27. A, Sugar iti 7 
12 Pullman 114 1 14 | 
1.195 Root & Var } j 17 i | 
10 Reece But*hole | en 1 | 
“6 Reece Foldin | 
i Shavwniut SS 2 2 pe 
#4) Simms Ma 1 
230 Stewart MI i 1 ' 1 ! 
w2 Swift & ¢ “ ! 
Sif Swift In i Ww a3 2 
> Torri , ‘ ‘ 
S United bn ' 1 
M4 Under i 
34 United ‘ IN JSS 
1,007 Un Shoe Mach. 4 "4 
G1 Un.Shoe M.pf 2 -~ | 
1 UL S. Stee is q wT | 
2.580 Ventura i 1 4 1 + 1 
Waldort 1s Sty [ss } 
Wr Wioworth Mf 2 = = 
a Walth. Watch ri 7 + 1 
S4 Warren bro j 
211 Wobbros ist pt. t wo ih 4 
W. Bros vd pf. 67 ‘ ‘ 
1130 Wiekwir st 7 pane ne | - 1 
BONDS | 
s60,000 Alaska GG 14 14 14 | 
2440 Am.T & ‘I = 7s is 
1140 Am. T. & TT. Gs 7 7 Ww 
2.M4) ALG. & WI 7 i v ‘ } 
$00) Chi. June j ( ‘ 7 j 
S000 Chi, Jun > S Ss SS ! | 
12.000 Mass. Gas 4 ” wo " } 
udu Miss. | l uy ot 4 
100eo N. EL Ts 7 Su s es 
1.000 Pond Creek €s 02 v2 2 
2M Swift & C« s tn) “) my 


PITTSBURGH | 


STOC Is 


| 
Sales Hish Low Last Ch'xe ' 
zim) Am. Roll Mill, 0 0 m) 


wie Aon SN 


it it it li ii 


N 
Sales High Low La t 
Am. W. G. M.120 ii 2! 
) Am.W OG Mopf. +t) ) 
“Am. W. Gi. pf. 100 1m 
21.145 Ark. Ga ed 27 
0 Ark. Gas pf..1l 
15s Barnsda lt i 
O Car. | 4 
20 Crucible pf " is ’ 
125 Car H 2 
uM bro Fis iD i 
2 anMd € (nn ‘ ‘ 
Z.aso Cruffes “ Me | 





1) Har.-Walk. pf. 99 
105 Ind. Brewin 


25 Ind. Brew. pf. 12 1 
2Zs> Kay Co. Gias. 1? I 
1s Lone Star Gas 


M6 Mfrs. L. & HH. St 
7.421 Marland Ref 


415 Nat Firepr'f's ‘ ‘ 
izo> Nat. Fire. pf. 14 14 t 
1) Ohio Fuel Of} 2s nt | 
20; Ohio Fuel Sup. 48 Th 
Lowy Okla Gas 42 is 
L000 Pitts. Brew ‘ 
“vit br. pf.. V 1 
» fritt Coal rf i 
1 Pitts. Coal pf, “ 
Pate Mt. shas 4 ‘ 
t ! } ‘ 
t t ( let 
-.2 iit ‘ & (3. 1 
Siz Riv. | a) 2 
Tt) San [ i" m 
“ee 24 a 
Pe ee | N - ‘ 
it = - 


HW hous 1. ton 
the Wo bicrtase bile 


Slime I Ii “ tis vf 


WASHINGTON 


STOCKS 


Siftes High Low 
10 Capital. Trae.. SG st ‘ 
32 Col. Graph 41 41 41 
tO Col. Graph pf. oo bo 
i> Continental T. ile lt 
1 Lansiwon M sl sl . 
1 Old Deutch 4h. 4 
74 Old dout. pf 1H ww! 
> Sec. Nat. B Pre tou 
Iti) Wash. Gas.... 46 4tit, 


126 Wash. KR.&khpf 51, rl ts 


BONLIS 


S5.000 Cap. Trae. ds. iy! " 
| a. Le. mts. toy ' 
WW) Wash, Gas x NT St 











National Bank of Commerce 


in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION 


Resources 
Loans and Discounts 
U.S. Certificates of Indebt- 
edness . 
Other Bonds and Securities 
U.S. Bonds Borrowed 
Stock of Federal Reserve Bank 
Banking House 
Cash, Exchanges, and due 
from Federal Reserve Bank 
Due from Banks and Bankers 
Interest Accrued 


Customers’ Liability under 
Letters of Credit and Ac- 
ceptances 


J. HOWARD ARDREY 
JOSEPH A. BRODERICK 
GUY EMERSON 


HARRY P. BARRANO 
LOUIS P. CHRISTENSON 


CASHIER 


RICHARD W. 


JAMES S. ALEXANDER 
WILLIAM A. DAY 

HENRY W. de FOREST 
- FORREST F. DRYDEN 
CHARLES E. DUNLAP 


$340,002,945.53 


FEBRUARY 28, 1920. 


Liabilities 


Capital 
Surplus 
2,552,331.47 Undivided Profits 
13,274,605.52 coe 

een sien Deposits 

12, OO» ° [ SQ Bonds Borre 
1,500,000.00 


Bills Payable an 


4,000,000.00 


89,887, 156.66 
10,907 ,848.14 
1,111,654.82 


with Federal k 
Time Drafts of 
Outstanding 


Reserved for Tax 


Unearned Discount 


00,000.00 
100 000.00 


49.83 


Letters of Credit and 


ances 
Other Liabilities 


69,316,949.75 

$545,242,221.89 
PRESIDENT 

JAMES S. ALEXANDER 


VICE-PRESIDENTS 
HERBERT P. HOWELL 
LouIS A. KEIDEL 
DAVID H. G. PENNY 
JOHN E. ROVENSKY 


SECOND VICE-PRESIOENTS 
JAMES !. CLARKE 
ARCHIBALD F. MAXWELL 
EDWARD H. RAWLS 
AUDITOR 
SAUNDERS 
OIRECTORS 


HERBERT P. HOWELL 
ANDREW W. MELLON 


ALBERT EMERT 


CHARLES H. RUSSELL 
VALENTINE P. SNYDER 
HARRY B. THAYER 
JAMES TIMPSON 
THOMAS WILLIAMS 
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Listings on the New York Stock Exchange 


Under this heading THE ANNALIST 
for the benefit of twnevesi 
may be admitted to listing hy the 


Exchange 


PHILADELPHIA RAPID TRANSIT COMPANY 


$26,210,800 Capital Stock 
change for Outstanding 
cates 


In its application the 


“The $26,210,800 of stock for 


is hereby made to list that pa 


change in accordance with th 


A {0456 hich as deposited fron 

with the oting trustee inder agreement 
stockholde) f Pi ulelphia Rapid ‘I 
pany and Rudulph [cl Arthur | 
George H. MeFadden, voting trustees, ar 
phia Rapid Transit Company, dated 


Said voting trust wa extended tuo 


wrreement dated 


by ipple enti 


tween the above-mentioned 


partie 


substitution of William P. Gest as a vo 


In piace of Rudulph deceased ) 


thoiit v iin the agreenkt 


the a 





f led debt 
sed 


$1,590,746.77 
51,897.34 
404,397.05, 


insurance 


Veu 


Voting Trust 


compan) rid, 


ted on th Ne York 


time to 


Feb. 20, 


Feb. 20, 


will analyze 


ors sich newisecurilies as 


York Stock 


in part: 


Added to the List in Ex- 


Certifi- 


which application 


So GOO 000 


Stock 


ansit ( 


t bold 


1, 1916, 


(except for 
ting tru 


rsuant 


company’s application 


time 


om 


between 


and 


ladel 


1911 


be 


the 


t« 


it for a termina 


tion of the voting trust prior to Feb. 20, 1921. the 
votine trust was terminated and dissolved as ol 
Feb. 12, 1920, by action of the voting trustee 
dated Jan. 2&, 1920, proper notice of hicl a 
given to holders of voting trust certificate Phe 
above-mentioned $30,000,000 o tock having beer 
reduced on the Stock Exchange list from time te 
time ! a total amount of $26,210,800, there is 
listed at this time $3,789,200. There are outstand 
ing $26,210,800 of said voting t certiricate an 
the stock now applied for the amount to be issuea 
in exchanye therefor.” 
IN¢ 1 POR ELEVEN MONTHS NID 
NOUV 0, 1919 
«np x $Isel 
| . 
‘ 
i AD 
Sif 74s 0 
tsi ro Noy iv 
0 $560 70S 
7 i 2,542.44 
Ite} ij S40) 
4 pl ea ee 
1" pl Se 
pte implu aT 
jel pel 2 S04.084.71 
1s lu 1..$4,816. 38 
bite cil i ; l 1,052,7485.91 
$9,204, 775.41 
Surplu Liustonent 251,481.00 
pl rs $0, 546,267.21 
vit ! Sr oli 
117 1408 
1f}s ' i ’ ! 19 “yb ik) 
wiv brivicdes 1,409,290. us 
>, O08 SOS TO 
Ss pl \ oO tu 54.440, 508 & 
LA I SHIEK I Ss AT NOV ‘) Viv 
1 Bl 
I a ment xpenditure fur 
1 ! ren kit funds, 
R i j ! r $36,457.757.09 
Real t 2, 068,754.59 
Sinking f | 16, 924.4 
She 1.00) 97 69 
A ‘ ‘ inderlying « 2.616, 088.13 
or +) moon 
$50,507, 101.9. 
} l partici, ion certif t Whee 
j i ‘ 4) OOO) Of 
T \ f ! r rae 
S14 use 
¢ i Timi) 
WO, 470.80 
I ] i ‘ 4) ene I ‘ bond tue 
pee ! j (per ' 1 36 000 1 
bith kd tn fire ir rev f “UV a70 11 
c 1,775,592. 1% 
iva ipplies, acct rece ble, &« 
M rinl and supplies £1,.685,478.39 
\« t receivable “19.700. 60 
I me dividend income 110,202. 61 
Oh 115,930.70 
2,140,%21.30 
Ih ferred assets and unadjusted debits 
Tiscount and commission on 


1921, 


bor 
| i 

b 
i } | 
i R. ‘I 


MI 


G18 52 





(ABI rik 
\ < LIAL paid ir 
byt 
{ Waterai wu t 
14 £4, 649,000. 00 
ni) 
nig mit ) G SST 00) ta 
juipr ir 
ve TSO 000 00 
eqqualper ’ ! porte 
192 1,.925.000.00 
me SO O00 OO 
ij t1 Serie 
mae “ Ce tne 
} 1 t Serir 
meu IRS (MMOD 
mort PIAL LIMUL 
! r current 
' 
] £679.021 37 
62 000 06 
r int t 
x 
l $2 264.661.15 
nterest 245,770.51 
tax é 2,120,411.45 
f new ntrad 
f j , 
' 
tbilit x 


DDLE STATES OIL CORPORA 


S20 907 GH Oo 


17222, 000,00 


S40.077.41 


(wie. TETNY 
SL 
OG. 1 

144% “S 


TION 


Temporary Certificates for $666,670 Capital Stock, 


Making 
$3,500,000. An 


the Total Authorized to 


Additional Listing 


be Listed 


ts application 


authorized 


ue of che 


cas CUniel 


r $440,000 


Texas Oil 


452,215.37 


1.078 398 08 
149,720.18 
$020, 677.8 


proportion 


The report of the company in i 
states that the $666,670 just listed was 
for the acquisition of $461,000 par val 
capital stock of the Dominion Oil Company, $600 
000 par value of capital stock of the Tex: 
Oil Company and in part payment fo 
pa ilue capital stock of the Range 
Company. 

CON MLLIDAT Ip INCOME! or ) NT KR 
1 "9 oO Pre 1 1oiv 
‘ prof t | t 
vil ‘ LASO.TTs SS 
( } , 2S 000 
rit re 
nob beilsa ni ne l IST 
rividend 1,100 OO 
Total t i rhe x 
Lh ’ roi neoome 
i kd , tions and new con- 
ructios — $200,744.95 
r xf ir PUCiTE Federal and 
tite Kt f GTS) and lense 
rental 1L.Sc0.79 
@imini preme l exp S1ST9.63 
onl eal ion 
Redernption preferred stock $0,220.00 
ndicat \ prenrp ase 37, 00.00 
Te 1 ded ns from income 
Net nings before deductions for taxes & 
tDivider paid 

Net 5 f before deductions for taxes 

Of which Middle States Oi} Corporation's 
i E866, 057.45.) 
*T hi ! lidation embrace Number Sev 


enty-seven 


ny ft April, 1919, to Dee. 31, 1919: Number 
mpany from March 1 to Dee, 31, 1919; Domin 
my from Novy. 5, the date f organization 


to D 1 in nd Ranger Texas Oil Company fron 
M ’¢ | 191 
I's t for 1019, it is estimated hould not «x 
ceed & on In addition, stock allotments were paid in 
1919 M 1, 10%, $76,796; Sept. 1, 106, £162 
105 ) iD $204 46 
| OLIDATED BALANCKH SHEET, DEC. 31, 191% 
ISSETS 
( tal asset Represented by stocks of subsidias 
panies* which hold 
tla hold producing and de 
veloped $15,040,000. 00 
Le holds not producing or de- 
veloped ow 


L’ipe line 
Lradley 
nett, Te 
Gasoline 
Texas 


department 258,644.60 

tank farm, lbWurkbur- 

Kas - 300), 000.00 
plant, Burkburnett, 


125.000) 


000 68 


: 
’ 
Pex Oi) Co., 120,000 sh 
tren) mite i t Ni 
, , ik 1 1919 X87 
“00 
Tot ital a ts and é S20 t 
‘ et 
i Rael < S 
bh + 900.00 
‘ § 9N5 19 
‘ ’ mt ’ «t as 
\ nad gus mut qu 
. t 
> 
n hand, marth i 
t S214 


Ld 1hil ii 


‘ trl lia bilitice 





. ' suthos SS 000.000 
itstanding:,, 225,006 res at S10 4 
utstaunding 10,040 ST pp 
| ne f hares fs 
< for 1) 52,28 
rit \ f sul dint r riot 
I iddle Sta nI ' 
f Rane Pex ( 
ny l k of Domini a ] 5 
i repin ent fund r 
i s, 191% s 64.52 
M 1 i Au 1 ’ i ( ’ 
ih ’ 4 a 
yu bi com §52.32 
Fx linabil 
per ted = bal 
‘ ' nit 
yu 
Ca t 
ms -. 
' ! otic duri 
Og } 
, f linori 
I t ? ° 
Ram Pex Oi ¢ < 16.00 
l rid « 4.465 
i nof Mi _ 
r i 
°S f t lise ' 
Nun , vid ae MMO | ae 
‘ 
N t ‘ n (i My OD 
1 | ‘ 
, rt x il ( 1 
D i ) ( ’ 
} ! ! t 
f whict H , 1 
5 
7 , ! iD } . 
if j ou ’ ~ uM 
} t 
I i 
, j 10.0 ' x 
' ried on be t $1 
In £15.04 
r i ‘ r t 
’ ai ' ' ‘ f 
t t td tl 
r f the I 
‘ wnis 


GENERAL MOTORS CORPORATION 


Temporary Certificates for 15,703,310 shares 


> t 


Common Stock, Without Nominal or Par Vaius 


in Exchange for Outstanding Shares of £100 
Par Value 


uw to the New York § Kk Exchang 


Report 
corporation sets forth the fcllowing 
ficate of 


ils cert 


incorporation 


Fourth—The total it i i i stock f 
cory tion i fellow 

The number f share f st tr Vv be j j 
s he 36,100,000 res f which 200.000 
= | be J ferred sto ‘ f $ 

MDM s! ‘ il < 

* pa Jite f xin cl >, Ut () 
per ent lebentus stock k I ‘ f $ a 
t . nd 50,000,000) share } e 4 mon 
without ny nominal or , I - > s 


The certificate of such increase in the capital 
. 


stock of the corporation and all the changes thercin | 

, + ] . ra | 
vas filed with the Secretary of the State of Dela . 
ware, Jan. 7, 1920, and no other proceedings a 


necessary to validate the sar 
The common stock applied for is to be issued 
exchange for present outstanding common 


StOcK 
he par value of $100 pei of ’ | 
tock 


for each share of the present common stock of the 


hare on the basis 


hares common without nominal or par 


~*~ 


value of $100 per share. ‘The re 
of Directors of Nov. 26, 

ich exchange might be made on and after May 3, 

1,764 Broad 

transfers 

made 


pat 


ol itic n <« 
Board ‘ 


1919, recited that 


ce an 


1920, at the office of the corporation 
way, New York City, afte: 
the old 
dividends be paid thereon. i 


Listings « 


which no 


common stock would be nor would 


Other 





New York, Monday, March 8, 1920 THE ANNALIST 365 
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and A waitin g Paymen t 









































STEAM RAILROADS I k 
> ‘ ——6h(Ue k 
S a’ ia Looks - Close j Compar Ea 
Compa ! Ch A > Mar. 28 | R opp oe 4 Mit ’ 
Butt. & > Q M Mar. J bya | Riordan PP. & P aaa : 
Can, Bacehic....242 Q Apr. 1 Mar. 71 $1 Q Mar.15 Mar. 1 | pf 1, QM \ 
Del. & Hudson.24y Q Mar. 20 Feb. 26 Da oo 0) Mar.10 | Rep. Iron & S..142 Q M i i 
Norf. & Ws Q Mar. 19 *Feb. 28 1) | Do pt im, QQ AL M \ 
Iehigh Vi «) Mi Bs N al \} } Mar. 15 | st. J 4 Day Maat “ M 4 1 
Do pi qQ A , 13 a3 $1.50 Q AN 1 Mar. 27 | St. Jos. Lead. .2%¢ Ex. M M ve ( 
Nur. Pacific | a M ‘ae rr rots i \ 1 Mar. 27 aa ; 1 en in 
Reading 2d pf..00¢ Q > Apr « 23 1 pt K1L.75 ¢ \p i Mar. 20 San eoaguin I e " : a, ar | 
Reading Ist pf..50¢ Q Mar. il uO i ! (jlass 1 (2) Apr 1 Mar. 13 } ne L.. pf wan rs i” tg Mat ln B b. 2s t - PEW. Se 
Southern Pac.. ae © os - a5 pt pik ; + i eat AS od Savage Arms 1 4 Q Mar 1 ? Ma 2 \ , M ‘ 15 
Union Pacific on, ‘. +s , 13 ) » i. & S.pf.} \j j Mar. 15 i Savage Arms “} Ex. Apr 10 Mar } 1 MI 1 
bo pf oo S ~ fs i3 | n. Oil MA. £ Mar. B } Do Ist pf 13%, Q Mar. 15) Mar : Siar. 1 
- Sens - leomi . Steel W Ap gi clea BRR | Do 2d pf ly Q Mar. is Mar ) Mat 
WAYS eae Sears-Rowe. pf.) a A 1 I > MM 
Dom. Steel pf..1 ) \pr 1 M: 13 | Oss d \} ys 
Ark. \V Ky. & ; Bewtil 4 aa ' = at St cman = Oil ) Go .*% 1 0 M ar. 1 
L. pt Mm Q M Feb. 2S Draper Corp x ; e , Ma “ } Sher.-Wm pr. Q M ! { Mar. 1 
Brazilian T., I Du oS ae : | “oWw.P. P. & 1.82 Q A = 00 Feb. 27 
« P. pt er 2 Ay | Mar. 15 1 pf ' ‘ Apr 1 Ma a 4 r 4) Mat ‘ 1 Mar , 
Fran! it} 2 ore 9 M is M 1 
> rank. & South, ! ny Bad pe iy \; 1 Mat on 1 Mia ’ ar. I 
: \ : Mart | Dua P. de No i 15. Feb. 28 4 1 Mar. i 2 
© ae Doo deb tp” Ay a Ap 1 | 7 K r. 10 a -s 
hal 1 Ibu | i N gyi, « Mia | Apt 4) \i j z , 
\3 | Mar. 15 Io pt tty a) M 1 ea 4) H l I M 1 
Mar. 15 Mar 1 Durban. Hos’y, } 1 I oF : ~ - 
| \NEOUS A&B ; Wy Q «Apr 1 Mar. 20 | Ih oo : ; eb - 
. ' ee Eastern Steel..t2'y Q AL 1h Apt } i et 0 ? i 
\ - rape 10 t tan nodak.2 \j 1 Feb. 2S | + A “¢- : 
‘ur - Pe Buea - ee Feb Mar. 20 
\ os i nan Kodak.7!y E } | Fes 2s | 15 *Beb , M: 
MT ” i 2 j 1 Feb eel Ma 
\ 2 fl "pe | " 
“ee +r y Q Apr. 1) Mar. 20 | a car 0 
ir. 2O } 1 Mar. If 
A; Mia me) YQ \I ! Mar. 1 } : ¢ 
- , ) tel 1 View } 
vir a xr | Se) eee a 3 mer 
t ~ Mar.-1% . | Todd § hee WA ah 4 tar. 20) Ma ( { ' 
Mar. 15 oa 4 Mar. 15 Todd S ds.3 > x 1 0 Mar . is 
i 17 ( Ap ] Mar. lo 
Mm i 
“° “. q Mar. 31 Feb. 28 | rk : az - 
‘i ! - ra 
Mar. 20 Ss Mar. lo Mat . 4 } 
ea Q Apr. 1 Mar.18 | 
t Feb. 2) «2 \pt ri *Mar. 24 | ot $ 
Am. Haw. S 8.82) © ; \1 oy - 3 a> AY in Mar. 200 j 
Am. Hide & 1 Gen T. & R. pf.Py Qo Apr. 1 Mar. 20 | wo 
13 os . F svedrich ) } ; 
p ; ee oe. Goodrich (B14 . 
Am. foe ' 2 . ipr. 10 Do es 1% Q May 1s May 5 | TO THE STOCKHOLDERS OF THE S| i ! PORATION: 
Am Int con ¢ ‘ee < I } : 
& pf 1! q | Mar. 16 | x pr. i Q July 1 4 | The il ‘ hie er 1 
An Linset we 4 \ i \I 1 Guif S.S.tst pf.) pi j Mar. } ire ref 
Do pf. . \ : In 21 pf | () I 1 Mar. 1 { he p t 
Am. Locum t ( 1 pe i b.-W. R. pf.l’s \} zo Apr. 10 + trrueti 
Do pf 4 M tt © M. pf..1 Q M 1 Mar.20 | ! “ f 
Am. Mfg < MI Hask. & Ib $1 Apt 1 Mar. 15 see ; = . 
Am. Mfg Iex. } i } (G. W.).2 q) Ash ! Mar. 1% he at ) this 2 
bo pf It i Se te p.i% § i 1 : ul 3 ‘4 : ; 
\m. Pu S.-pt.4 a . w - Qq Mar. 2> Mar. Ie ; : mo 
a ee es ae ep - i Powder..2 1 \1 2 Mar. an sy ; 
An teed Misa . 2 <" * 4 micers : 
' An Rutiator..1 | ‘i ce gta Ret  M 15 Mar. rhe | F t 
| Am. Sm. t A.1 ) 1 \I Pl $1.0 © 5 Mar. # prev ! beet 
; De pf. | ‘<< ‘ Interlake S. 8.-20 1 A 1 Mar, 20 “ ! tu 
Am. Ss’ > fear er Interbike &. 8 4 I | Wi 7 r O74 
Du pi Sil My Q AE 1 *Mar. |} 
Am. Ship. | ) \ " ; Silver 4} im j 1 Feb. 24 
Am. Steel | } ‘ " Ix - 4 pfs ) \ 1 Mar. 1 co 
Do pf. 1 ) v 17; Kennecott Cop...0¢ Q M 1 Mat , qan} 
Am. Store Ist Ix fire & R..3 q AL ] Mar. 1 ct Nad | , 
& zi pf i) M ) I< ‘ H.> 1 ‘ \ j Apr. 2 n ! 
Am. Suga! Q MI 1 I ! ' \l ma . 
Am. Suga I \ J Mar 1 i Steel Q 1 iar 1 ! ru te 
— Do pf. { At > Ma 1 Lat ¥. C8 < ( \ 1 Mar. ts | PU ENTOI 
J Am. Tel. & Tel.2 @ AY Mar. 1 ibert Moo j ' ; 
« Am. Tob o.pt.lg Q oAL Keb. 14 « 4 ; ‘ 1 Mat a s] 
An Whol f.1%, « \l a5 il. & Tob. pi ,» 1 *Mar. 14 
Ying Wool i Q i IS Lindsay Let. pf.! q 1 Keb. ZS | eV i i 
Do pf , 1+, @ t \i IS l ! 1 ¢ ‘ \ 1 Marr. | | 
Ask. Nat. Gi. pf.c Ac \i v4 Apr. 1 t pi ey , ' | Mas | { 
Ariz. Silver or MeoMar Mat 1 Mch.-8.-D. M..8 > A 1 Mia ‘ wou 
- Armour & Co pf, QA Mar. ID : M any Co 1} » AI 1 *Ma re | 
7 Asx Oil SEO Q Ay 1 Mar. 26 lo pf 1 » Ap 1 *Mar. 6 | 
4.6.& W.Ept.si.29 Q Ap 1 Mar. 1 Mery. Linotype.e , : 1 *Ma ‘ i ’ 
Atttosules pl i! > Mat Mia = Mexican Pet 2 \ 1 ! 
J Barrett Co x? QA 1 \ 1- | pf x ’ \ mf . : UCK. & 
De pt S177 Q My ae. a Miidle St. OiL..1e 4S M 1 Feb. 20 | / 
Beth. Steel, A ; Middle St. Oi We MAB 1 Mar. 2 or > 
and B ly YQ wT 1 *Mar. 16 Mill Kactors 4 2 ‘ Maar. ve | 
Do 8% pf o” A *Mar. 16 M Pow: *Mar. 13 | 
Do 7% pf I, «2 Ay i *Mar. 16 Loo pf 1 Mar. i ‘ \ j ! i 
Bei.-Paul-c pr. \} Mar. t Nut. A. & 6 f ; | i Mar. 1 } 
o th Fish. pf..P, QQ AE Mar. | Nat. Biscuit , pr. I> *Mar. 31 ron HAN 
rid m. Tob...6 Int M l Nat. Casket | “ ) Prey 4 ' 
Br.-B.-Coll, pt..P) M 2 Nat. ¢ ket D | Le int | 
Bu rt pt Mm, ! \ ( Nat \ 4 Te { t s 
Bucyrus pf 1 \ \ M pu Na oe ‘ “ | b. ZS 
Cal. Packing...1% Q Mar. 15 *Feb De wr. 310 Mar. 11 | 
Cambria lron...1 Ss Ap 1 Mis Nat. Mar.12 | : ; ve 
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Can. Gen, Eleec.2 G -& Mar. 1 N ike 4 *Mar > | ciow? wen 
Can Gen. Elec. Ex. A Mar. 1 Nat j > Mar. & | 
ro yo 34 i Ag 1 M Nev ( 1 Mar : 
Can. Locon me ey. A Mar. 2 N. ¥. 9 5 Mar. 22 | 
Pro if Hy QQ lar. 20 Ning. fall s way &. 4 LIAB 
Cal x ma XI Q® M ” M | P 9 +1 oO “ 
Do pf mm, WY \ Mar. 15 \ i: -f | . \l 1 | { 
rh. pt. Ist pf.4 ; oM Mar. 26 \n ‘ 1 Mar.1s | , des 
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Cent. St. Bb pf.) Q Ap 1 Mar. 10 el pt ‘ Ay | Mu | | r Cor 
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cit. 8.. Bk. S.70.25 M Apr [ Mar. Mining..* » M “yOM of SURPLUS 
Chrett-Pea. pfSt75 Q Apr. 1 Mar. 20 Mill'ken ist i 
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| F } Surplus, Ist Jam 11 
and other \ Discount on Prefs 1 Stock J 3 440 
Net Income for the year ends 1 jun mt 


| High Class Foreign Securities | 


- DISBURSEMENTS ANIL) API 
Executed on Continental Bourses Ll ong Oe oe 
Sinkine Fune inst referred 
Sin'ing Fend, Second Preferred Sto x 
Reserve for Federal Income and | 1, 128,0) 2 


NEWMAN BROTHERS 5 > auammmarewens on ra 


Foreign Exchange 66 Broadway, New York we have examined the accounts of 
| December, 11, nd we hereby erti t lanes ! i cu 


rectly sets forth the Companys fina 


Telephones Rector 9473-4-5——-2730-2945-2946 
LYBKANI ho Milchiy 
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Reawakening of Public Interest in Railroad Securities 


Briefly, the framers of the new law had to provide 


for the settlement of problems arising out of Fed 


eral control, for the readjustment of the debt of 


the roads to the Government and the funding of 


that debt and for the insurance of a financial 
equilibrium for the carriers for a reasonable period 
after the return of the properties to private hands. 
There was incorporated in the bill, therefore, a 
provision for the extension of the Federal compen 
sation guarantee for a period of six months after 
March 1. In an introductory paragraph to Section 
209 of the act which embraces the provision men 
tioned, it is specifically set forth that: 

“This section shall not be applicable to any 
currier which does not on or before March 15, 192 
file with the comn on (Interstate Commerce 
Commission) a written statement that it accepts all 
the provisions of this section.” 

This, in the opinion of counsel representing both 


the more firmly intrenched systems and the le 


favorably ituated carrie provide a loophole 
through which the so-called creditor railroad—the 
road which has earned and earning an exce 

above the fixed Government guarantee—may) 


cscape turning over lo iw” Chovernment arninyg n 


excess of the compensation figure 


In times such as these, when tight money pre 
vails and the appetite for railroad securities is at 


best inclined to be extreme! indecided, the advan 


of exce earn 


tage to the roads in the retention 
ings is obvious. 


LABOR PROVISIONS 


Of course this interpretation of the law is not 
agreed with in all quarters. There are many who 
assert that the excess above the Government com 
r to the Government 


pensation must be turned o 
But even these express the opinion that the road 
might withhold the excess pending a test of the law 
and, in the event of an unfavorable ruling thereon, 
make payment after having enjoyed the use of 
many millions of dollars in months when credit 
conditions may be uncertain 

On the labor provisions in the act there is a 
preponderance of favorable comment. The execu 
tives generally are inclined to be more tolerant 
than they have ever been before, and intelligent 


railway labor factions realize that tl < not the 
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time to too urgently press wage demands. The in- 


roduction of 


the public into the final adjudication 
ag putes with a representation equal to 
that of either labor or the executives is considered 
as one of the experiments provided for in the bill. 
The act really puts on trial the Interstate Com 
merce Commission, the railroad corporations and 
executive ailroad labor and the public. It is in 
many Ways a great experiment, and sentiment is 
apparently leaning toward the belief that it will 
As an indication of the change in sentiment 
nee the first of the year it is interesting to note 


the r al of fa'th in the railroads as indicated by 
the movements of a majority of the railroad share 
ilt in on the New York Stock Exchange, which 
ve shown a maternal advance since the uncertain 
aN of Federal control near the close of 1919. 


Railroad credit has been strengthened materially 
as shown in the forward movement of stock prices. 

While there is still uncertainty as to just how 
material the restorative qualities of the bill will 
prove to be when provisions are interpreted by 


the Interstate Commerce Commission, the improve 





ment is plain and fo'lows the trend of sentiment in 
the railroad world, which views the present situa- 
tion as vast mproved over that obtaining in the 
lark days near the close of last vear. 

Initially the passage of the new bill by both 


houses by big majority votes injected more confi- 
ee nto the general situation regarding the 
future of the transportation systems of the country 
than had been their lot for a long time. It served 
te check abruptly the liquidation of railroad shares 
which had been going on with slight inditeations of 
But in the minds of the 


more conservative railroad executives the upturn 


topping for many months 


interpreted as due more to reaction from the 
continued adverse news of recent months than to a 
general realization that a firm base upon which 
railroad credit may he reconstructed is furnished 


tr the bill 
READY SALE EXPECTED 


The basis for great improvement is undeniably 


pre ented in the bill, but the conservative managers 
ot the railroad corporations lay stress upon the 
quite evident fact that the future of their properties 
es entirely with the Interstate Commerce Commis- 


— 


ion and the interpretation which that body I 
place upon the bill. The commission must handle 
the situation in a big and broad manner, and must 
depart from its pre-war attitude of restrictive reg 
lation, if the initial impetus extended to railroad 
credit by the passage of the measure is to be fur- 
thered. 


The third element in the reconstruction of credil 


for the railroads is the attitude of the publ 
ward the actual working of the prop 
SETV ICE they afford. If, under the new ordei 
public finds that the rouds are to be allowed a fair < 
and adequate return and will not b hiected to . 
the throtthing process¢ which were the order in 
the pre-war days, both bank and railroad | 
t a ert that there will be i reawakening 
t n raliroaq securities i 
At present the financial tructure of the i } 
roads ol he country as a whole opt t 
bonds, and the maryin of ifet between income 
and interes charge not as wide as it should b 
ma great many ifstance i) margin must be 
widened, and, in the opinion of those who have 
tudied tne ttuation, this can he 
inrough tne a'e of an increased amount of rail- 
road preferred and common stocks, and a deerca j 
ing amount of bonds. In othe A I 


financing of Americ: 





largely through the sale of stock tead of bonds 


There is a great deal of uncertainty, however, 





as to just how attractive the stocks of railroad co. > 
porations will be made under the new Ni 

theless, leading railroad Presidents assert that the 

stocks of their corporation will find ready ale 





when it has been definitely proved to the investor 
that he will receive a fair return and that the 


future of the corporations will be assured as one 





of improvement. j 
The accompanying table show tions 

railroad shares traded in on the icxchang 

just before the outbreak of the Wor Wat 


1916, the prosperou railroad ar; the clos i 
a DS Sl Sa 


1917, after the President taken over the 
the close of 1919, just prior to the agreement on 





the Railroad bill when the outlook was not favor 
able, and the closing’ prices of Friday, Mareh 5 
when quotations -were near their high levels fo) 

this year. é 


England Taking Steps to Regain Her Trade Supremacy 


and foodstuffs i till problematical, an vill be 
for a long time to come. If the European nations 
are grouping themselves around England, the pre 
sumption is that England will be purchasing agent 
that 


for them well as disbursing officer, and it 


England will have to buy here Phat would supply 
a reason for correcting terling exchange at a 
early date as possible, and in the doing there would 
be improvement, for sentimental reasons, all along 
the line 

rhis matter of exchange works out most inter 
estingly. Take the case of Great Britain, for ex 
ample. In December, 1918, that country took from 
the United States good valued at 185,616,243, 
while in December of the following year her taking 
of American products amounted to $192,216,230. 


There was an increase, in dollars, of $6,599,987, or, 


in percentage, of 3.5 per cent. Her exports to the 


United States in the earlier month totaled in our 





money $8,832,546, while in December, 1919, she sent 





us goods valued at $42,380,056, an increase in dol 
lars of $33,547,510, or 378 per cent. 

Now convert those exports and imports into 
terms of sterling at the going rates for the two 
months, which were $4.76 to the pound in Decem 
ber, 1918, and $3.75 to the pound in December, 
1919. If this 


bought from us in the earl, 


is done, the goods which England 
month cost her £29, 
077,100, whereas in the later month our shipments 
translated into £51,257,700, an increase of £12,180,- 
600, or 31.2 per cent. The $8,832,546 of British ex 
ports to the United States in December, 1918, con- 
verted at $4.75, totaled £1,859,500, while the $42, 
350,056 of her exports in the same month of the 
following year became £11,301,300, an increase of 
£9,441,800, which is equal to 505 per cent 

Thus, while she increased her takings by 3.5 pel 
cent. and her sendings by 378 per cent. in dollars, 
» 


he increased her takings by 31.2 per cent. and 


her sendings by 505 per cent. in pounds. The gain 
for her is obvious. If her program were merely to 
sell for her European associates and herself, there 
would be no particular reason for correcting the ex- 
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changes. That she is to buy as well seems pretty 
well established by the efforts which are being 
made to put the pound back at par. 

Putting the pound back to par, indirectly, is 
keeping faith, for the acts which will be necessary 
to re-establish sterling exchange will be those of 
faith-keeping and debt-paying. ‘There has been a 
good deal of hostile criticism of British methods in 
this country every time the cabled reports have con 
tained reference to new [ritish trade activities. It 
has been said, and with some warrant, that if Eng- 
land could lend Lithuania and Esthonia and Austria 
and the others considerable sums, even of gold, she 
hould not ask us to fund principal and interest on 
the debt she owes u Now, if the reports of her 
ending us gold prove to be correct, it will turn out 
that she 
her debt to us. It will take time, of course, for the 


making efforts for early liquidation of 


debt is too tremendously big. 
BRITAIN’S DEBT TO US 

This debt is in two classes—that to the Govern- 
ment of the United States and that to the private 
investors of the United States. As is the usual cus- 
tom among friendly nations, the debt owed by one 
to the private citizens of the other has first call 
when some payments can be made and others must 
be deferred. That is the case now, and apparently 
it is the program which is to be followed. 

Meanwhile England is making great strides to- 
ward regaining her commerce, and as time passes 
this will give her funds, power and recontrol of the 
European situation, doubtless. Just how her trade 
hes expanded since the war passed from the state 
of actual hostilities is interesting to study. The 
mports have ,risen a great deal, but the exports 
have risen more, in percentage. A detailed list of 
the values of principal exports contained in the 
circular of the London Joint City and Midland 
Bank, Limited, shows that in October, 1918, the last 


full month of fighting, Britain’s exports of coal and 
coke amounted to £5,349,000. In December, 1919, 
the totaled £10,832,000. Her exports of iron and 
steel manufactures were worth £2,874,000 in Octo- 


ber, 1918, and were worth £6,948,000 in Decem|t 
1919. Cotton goods shipped out of the count: 
October, 1918, were valued at £14,1 17 000, 

their value in December, 1919, was £26,740,000 


ports of woolen goods rose proportionately, or fr 


a value of £4,554,000 in the earlier month to a 


of £10.705.000 in the later. A still greater advar 
vas made in exports of machinery, which were fi 


ured at £1,392,000 in the last month of fighting 


at £3,884,000 in the last month of last yea) 


Her imports have gone through an inter: n 
development, too. In November 1918, the 
value of goods of al! kinds received in the 1 


Kingdom was £116,771,000. 

until in January a year ago they were worth £1 

518,000, but they fell off sharply after that fo 

eral months, dropping about £30,000,000 to Mar 

and not exceeding the January total notably un 

July, when they were worth $153,140,000. That r 5 

mained approximately the high record until 

December figures were compiled, when the tota wo 

had gone up to £169,735,000, while in January of 

this year the total of imports rose to £183,470,0U@ t 
The great gain in foreign trade, howeve 

not benefited England as much as the bare figure 

would seem to indicate. If her exchanges are taken 


as a barometer, they have not benefited her at all, 4 


-for sterling in this market is now close to the low- , 


est on record, the low record having been mad 
early in February, after the record-breaking fig 
ures for January had been established. Thus, it 
may be argued that while England is acquiring 
trade balances with some of the so-called “ 
countries she is not, for the time being, improving 
her financial] position. Of course, in time, if all 


new 


goes well, she will be able to cash in her credit 
with those countries, and when that time arrives 
she will be able to liquidate a large part of her 
debit balance here. But that time is not neces- 
sarily near at hand. In actual fact, it probably i 
some time off, and until then some one has to sup- 
ply the credits. Incidentally, sterling is likely to 
remain low as long as these credits go unliquidated. 
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Listings on the New York Stock Exchange— continued 


Li 


ATLANTIC REFINING COMPANY 

The first Standard Oil stocks to be listed were 
$#€,455,000 7 per cent. cumulative non-voting pre- 
ferred and $2,971,800 common stock of the Atlantic 
Refining Company. 

In its report to the Stock Exchange the com- 
Pany stated that it was incorporated in April, 1870, 
wnder the laws of Pennsylvania as a holding com- 
pany to hold securities of other companics and to 
engage in the manufacture of illuminating and 
lubricating oils and all other products of petroleum. 
At the date of organization the capital was $400,- 
0Q0 capital stock, which in 1892 was increased to 
$5,000,000 and in October, 1919, was still further 
increased to $25,000,000, divided into $20,000,000 
ereferred and $5,000,000 common stock. 

The company owns majority stock in the fol 
Atlantic Oil 


Company 


lowing corporations: The Producing 
Company, Atlantic Oil Shipping 


THE 


and the 


ATLANTIC 
INCOME: 


Gross income from 
Less cost of 
Gross profit on sules 
Tess commercial expense 
Lense and development ¢x} 


operation 


sles 


Selling expen * 
Administrative expens« 
Total commercial exper 


Net operating income 
Miscellaneous additions to incor 
Interest receiver 
Miscellaneous operation 
Rents received 
Sundric 
Total 
Sub-total e 
Miscellaneous deductions from in 
interest on notes or bonds | 
Taxes (not including Fe« 
Sundries a 
Total deductions 
Net gain this year to date 
Less dividends, 119 


sdditions 





Dividends received 
Net gain pet 


books 


3alance xs of Dee, 31, TIS 
Additions—Net earnings (1919 to dat 


Bundry adjustment of account lent to curren. yest! 


Returned from capital surplus.threugh depletion of o.1 prop 
Deductions 
Deficit (1919) to date 
Federal income tax 1919 in 
Dividends paid CIYIN). 
Sundry adjustment of acco ! nei rren 
Net irplus Sept. 30, 1919 vr balance sheet 
Et ATLANTIC REF 
CONI 
Current and working asset 
Cash ‘ 
Accounts receivable 
Less allowance bad debt 
Net secounts receivable 
Notes receivable 
Loans to subsidilary and othe mpzanie 
inventory ut cost—Merchandise 1 miuterials 


Total current aad working 


Plant and equipment 

Less allowance for depreci 
Net plant and equipmen 

Leaseholds (developed) 

Less allowance for depletion 
Net developed leaseholds 

leaseholis Cundeveloped) 1 


Total 
fuve stments 
Stock of subsidiary cCompanics 
Bonds of subsidiary companies 
United States Liberty i l rtificutes 
War bonds of foreign government 
Sundry securitic 
Emploves United States Liberty 


fixed assets 


indebted 


ce contra) 


Total investments and securities 
Sundry assets 
Wells drilling and timber operation in 
Prepaid tuxé insurance, & 
Advances to agents 
Accrued interest receiv: 
Accrued earned revenue 
Total sundry 


assets 
Deficit ‘ d 
Total assets 


furrent liabilities- 
Account payable 
Notes payable eaeee 
The Atlantic Refining Compa) 
Total linbilitic 
Sundry liabilities 
iSmployves’ United States Liberty bond payments (see con 
Accrued Federal income taxes (1918 and 1919) 
Other accruals (wages, insurance and sundries) 
Total sundry liabilities 
t‘irst mortgage bond: (authorized and issued) 
@lortg::g¢ payable 
Capital stock—Common (authorized and issued) 
fCapital stock—Preferred (authorized and issued) 
Surplus (capital) 
Burplus (earned) 
*Reserves ; - 
Total liabilities . 
*Since the date of this balance sheet the charter of th 
#tock, which stock has been subscribed for by shareholders 
ury of the company as additional working capital 
*Atlantic Refining Company 
Reserves 


current 


for insurance....... 
marine and wat 


Reserve 
Reserve for 


Reserve for requisitioned ve-<sels 


Reserve for contingencies 
teserve for amortization. 





Atlantic Refining and Asphalt Corporation. The 
Atlantic Oil Producing Company owns majority 
stock in the Irvine Development Company, the 
Panuco-Boston Oil Company and the Gulf Ceast Oi} 
Corporation. The Atlantic Oil Shipping Company 
owns stock in the Producers’ Terminal Corporation. 

The company has guaranteed in writing per- 
formance by the Atlantic Oil Producing Company 
of its Atlantic-Lobos 
Oil Company its ownership in its refinery at Guay- 
abalillo, Mexico, and complete same and drill two 


obligations to transfer to 


REEINING 


wells in the eight oil fields at an expense not to 


exceed $1 
sum of $4,000,000 from time to time, al 





900,000, and to pay to said company the 


1 in consid- 


eration of the transfer to said Atlantic Oil Produc- 
ing Company of one-half of the authorized common 


and preferred stoc] 


pany, incorporated Sept. 19, 1919, under 


k to said Atlantie-Lobos Oil Com- 


the laws of 


Delaware, and having ap autherized issue of 500,000 


shares of no par value common stock and $10,000,- 


000 cumulative and participating prefe 


COMPANY (OF PIENMNSYLUVANTA) 








ACCOUNT FOR NINE MONTHS ENED 
The Atlantic Athintic Ref 
Refining Asphalt Corp 
} i 455.91 


60 





“$8,610.21 


5,370.61 
75.09 
7 $5,945.70 


$9,371,631.91 $2,064.61 





242,925.05 
28.31 
21,295 S1 
151,318 51 


$4,057,924. 68 








$2,664.61 


$13,429, 556.59 


IS9,484 SS 


273,182.23 


$462,567 11 
$12,966,989 48 $2,664.61 
750,000 00 Heo 
$12,216,989 'S $2,664.61 
$95 OO : ~ 
$12,217,484.48 $2,664.61 


ALYSIS OF SURPLUS ACCOUNT—SEPT 


Atlantic Ref 
Asphalt Corp 


The Atlantic 
Refining Co 
S50 2 SN) 77 


12,217, 484.48 





$2,664 61 


ercle . 
$63,170.3865.25 $2,664.61 
$5. 101.000 00 
a 4p pepep > 
2. 6eh AO Ge 
$7,84,322.73 wiagiatnie 
$55,316,9042.52 $2,664.61 


PENNSYLVANIA) 
AS OF SEPT 


MPANY (OF 
SHEET 
ASS ETS 
The Atlantic Atlantic Ref 
Refining Co Asphalt Corp 


INING C¢ 
MONSED BALANCE 


$14,412.10 
$323,810.04 


£? G5S,963.06 
$13,198 076.44 

24,958.11 . ° 
$15,174,092.233 S33, S10 04 





S11.0N0.086.44 7 

$24 552,507.75 say 
“$51,289,575. 17 $48,222.23 
93,377, 4.46 
19. 022.719.466 


$54,254, 935.80 





£505,000 00 


4,004,284 36 








ness 
P 206 250 00 
114,785 00 
186.165 64 
$5,196,485.00 
$79 121 01 Kids 
100 027.4 $500.00 
ot 5 a ee 
7. 98s. ~ $500.00 
$91,078,981 20 $48,722 23 
LIABILITIES 
$7.595,089.93 $40,457.62 
vee ee 0—té—“‘—‘“C www 
$13,570,089.93 $40,457.62 
tre) : $186,165.64 = ..ses 


9,210, 860.76 
141,059.31 
“$9,538,085.71 
$10,000.00 schemas 
$5.000,000.00 $5,000.00 





5 i 5 2,664.61 
7,644,763. 15 reer 
$91,075, 081.29 $48,722 23 

been amended providing for 





« company h 
and employes of the 


risk insurance 


rred stock. 


AND 


D SEPT. 30, 


Athintic Oil 
Shipping Co 





S7.716.06 


$7,716.06 
0, 1GNG 
Athintie Oi 
Shipping Co 
$15,066.11 





7,716.06 





“E% 


The Atlantic 
for the purpose 
of the Atlantic ¢ 


Port Lobos Pet 
fields of Mexico, 
plus the sum of 


Oil Producing Co 


the new compan) 


Atlantic Oil Prod 


$5,000,000 of pre 
common stock 
Atlantic-Lobos ( 
of the transfe1 

of the Port Lob« 
holders of the ] 
change for the 
and preferred 
pany, hic] 


stockholders of §$ 


000 shares of con 


value. 


SUBSIDIARY COMPA 


1919 


Atlantic Oil 


1.589 

a SY?6.741 
S50 SO w 
2,144.4 
44.61 


S5.ES9 O4 


S36,4900 
$536.400, 12 


$536,400 


Atlantic Oil 
Producing C 
$648,201.56 


AND SUBSIDIARY COMPA 


30, 1919 
Atlantic Oil 
Shipping Ca 
$11,821.10 
$157,000.00 
2,916.44 








~~ $NG6. Lo 


100,000.00 


$100,000 0 





$1.48 
~ $1.88 


$2,054.47 


4 a 





2,878 52 





x? 99 va) 
x2900 1¢ 
RB 8OS 715.80 
$205,359 1 


S200. 4190 } 
$75.906 24 
18,755.76 


$660,284.02 


0) 


$832,216.52 
88,261.67 
2,651.67 

“$923,129.86 

$1,184,791.68 . 


$8,179,131.77 


$54,886.18 


§,023.174.60 
$8,078, 000,78 


$1,070.99 


$1,070 99 


$100,000.00 $1 
$8,179,131.77 $1 


the issuance of $20.000,000 7 per 


company, and the cash received from suid subscription t 


) 


rie 





367 


a formed 
cal assets 
and of the 
light oil 
acquire d 

e Atlantie¢ 
efinery of 
ons. The 
receive 
hares of 
value of 
ideration 
property 
the stock- 
e in ex- 
common 
Oil Com- 
n to such 
and 250,- 


nal or par 


Oil ¢ rp. 
V.637.97 
19,445.29 
$119, S07.52 


1 Le 
2.48 13 
2.410 0Q 
31,288.85 

$26,480. 52 
$181,055.52 
1,260 99 
5,948.28 
7,641.20 
$14,950 57 


$196,006.09 
$196,006 09 
$196,006.09 
Gulf Coast 


Oil Corp 
$290,805.73 


161,904.52 
,710.24 





$196,006.09 


$196,006 09 


$256,704.15 





$33,364.79 
$04,416.21 
$307,071.41 
138,968.78 
$168, 102.63 
$1,436,880.62 
836,640.28 
$600,240.24 


$768,342.87 


14,000.00 
~ $14,000.00 


$11,564.17 
144.50 


$888, 267.75 
$34,129 26 


$34,120.26 


$6,000.00 


§ __ $6,000.00 


“$90,000.00 


501,434.34 
256,704.15 
$888, 267.7: 
voting preferred 
1 into the treas- 
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The New Railroad Act 


HE. Transportation Act, 1920, returns the 


railroads to their 


owners. It is one of the 


most important reconstruction measures that 


has been enacted by 


Congress, and will have a 


far-reaching effect upon the entire business com- 


munity. 


We have prepared a booklet, now ready for dis- 


tribution, which gives 


law, together with a 


the full text of this new 


summary of its provisions. 


Copies of the booklet may be had on request. 


Guaranty Trust Company of New York 


140 


FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


Capital and Surplus” - 


Resources more than - 


Broadway 


MADISON AVENUE - OFFICE 


Madison Avenue and 6cth Street 


$50,000,000 
- - += $800,000,000 






























Toledo Traction, 
Light and Power 
Company 


Three-Year 7% 
Debenture Gold 
Bonds 


Price to Yield Over 
8% 


Combined with an attrac- 


tive conversion privilege. . 


Ask for Circular 7-3" 


Henry L. Doherty 


& Company 
Bond Department 
60 Wall Street, New York 
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Che Chemical National Bank 


of 


New York 


Kstablished 1824) 


CONDENSED STATEMENT OF THE CONDITION 


At the close of business February 28th, 1920 


ASSETS 

I I I 5g tid asa hs dawn din are A ad da eran Oa a tea $87,822,142.68 
U. S. Bonds and Certificates of Indebtedness.....................05.. 8,427,900.00 
ae bs ches ocauidteaigew «aks P0Ks . Picken eee kee 4,756,179.82 
oe od ah penn ob cid w 6 lt WG dre we dase aeaie a ua MbareaGn 600,000.00 
A WE EN: OU DORIIIIIO ooo kon once wicca nccnivisdiverscbes 12,766,504.66 
Cash, Exchange, Due from Banks and U. S. Treasurer............ 20,700,001.60 
Customers’ Liability, Account of Loans.................c.ccceccuces. 2,937,169.65 
a” SO ree eee ey EEE 7 MMO Me Hey ae Seg MI eg pn on 351,043.49 

$138,360,941.90 

LIABILITIES 

eg a ry an ee $ 300,000.00 
ND Sn icc adsn ca bteceeveaeus 2,700,000.00 


———— 3,000,000.60 








et re ns B wrc eee nla sista oe ee 10,004,250.81 

Wetes Complies, Berpees end PUeGiie....5.. occ cence csncvsncdawibavdcveses $13,004,250.81 

I I a We hla gS so oad a wage is MAMA a DeAS 545,700.89 

Se ND, CO NURS gcc nviecovcvacasvicaceesucuacuntdcete 64,060.32 

SO” ES ree rename nt es 427,820.00 

Letters ae enn nee 12,958,195.28 

Deposits ............ rere Tear etie te Oe ee eee 81,625,945.89 

Bills Payable and Rediscounts with Federal Reserve Bank............ 26,497,799.06 

I PGS eae eee 3 kad o ce dale & cidshlaea ee n 300,000.00 

ee ge Rr ree 2,937,169.65 
$138,360,941.90 

Interest paid on Bala:ces of Banks, Time w-epo;its, and 
Sp. cial anc Ressive Accounts 
Correspondence Solicited 
HERBERT K. TWITCHELL, Chairman of the Roard 

PERCY H. JOHNSTON, Presiden EPWARD H & “as ~ 

FR axe 'S HALPIN, Vice-Pres 7 EDW iN GIBRS .— Ontier SAMUER. T TONES, Aust “Caahter 

1 B HOPPER, Vico-Pres TAMES L. PARSON, A-et. Cashier WILBUR F. CROOK. Asst. Cashier 

‘LiF FORD P. HUNT. Vice-Pres. ' G SCHMELZEL. Asst. Cashier HM. ROGERS. Forrign Dept 

DIRECTORS 
FREDERICK W. <TEVENS CHARLES CHENEY Th 
w EM! EN ROOSEVELT ARTHU Kk ISELIN” . CHARLES ky ar ‘ORLISS 


ROBERT WALTON GOELET 


FREDERIC A. JUILLIARD 


HERBERT Ko TWITC..ELL 


PERCY H JOHNSTON 
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The Nassau National Bank 
of Brooklyn 


Condensed Statement 
of Condition 

at Close of Business 

February 28, 1920. 


KESOURCES 
$i5,1955,143.71 


1 Discounts 
121 20.45 


l“vans ane 


United States Bonds ; het 

Municipa Bonds rh Sew 16 
ther Bonds and Securities 890,108.59 
Exchanges $4 OF 158-4 


Cash and Reserve. 2,534.983.55 
Due from Banks 240.9% 20.04 
3 2 977,062.15 


Total $29, 795,008.06 
LIABILITIES 
$1 ,000,000,00 


Capital Stock Laid In 
1,000 000.00 


Sere (Earned) 


United States Deposits 
Rediscounts 


Tndivided Profits 320.) 78 

Reserve for Unearned Discounts 151,571.60 

Peserve for Taxes 4) OO 8D 

National Bank Notes Outstand 

ing we el te 

Due Depositors 14.669. .005.77 
: Mein 
tT 


Total 
OFFICERS 


G. FOSTER SMITH, President. 
CROWELL HADDEN, Vice-President. 

T. SCHENCK KEMSEN, Vice-President 
ub. OP. VAN BENTHUYSEN, Vice-President. 
H. P. SCHOENBERNER, Cashier. 
ANDREW J. RYDER, Asst. Cashier, 
HOWARD M. JUDD, Asst. Cashier. 


MELLON NATIONAL BANK 
PITTSBURGH 


Statement of Condition at th 
Kusiness February Twenty-cighth 
Hundred Twenty: 

RESOURCES. 
Loans and Discounts 
United States Obligations 
Qther Bonds aod Investments 
Ove rdrafts 
Cash and Due from Hanks 





Close 


Ninet 


$50,081 521.40 
y 50.05 





12.4 
19,.601.106.09 


$127,502. 160).76 
LIABILITIES. 
Capital $6,000,000.00 
Surplus and Undivided Prof.ts 4,903, 270.1u 
Keserves ‘ $4,545,058 .40) 
Borrowed from Federal Re 
serve Ban 17,0°1,.000.00 
Cir aiatt z Notes 4,920, 700.00 


Individuals $61,098,071.18 
27,545, 800.46 
Go »vernment 1,598,251 .97 


91,172,132.61 


$127 ,592,160.76 
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